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THE MONEY MARKET. 
StRINGENCY has been much less acute this week, and 
borrowers have been able to supply themselves comfort- 
ably with rates ranging between 3 and 34 per cent. The 
discount market, however, has been kept very firm by the 
raising of re-discount rates by country lederal Reserve 
banks in America and the fear that the movement may be 


The rate for fine three months’ 


followed by New York. 
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37% per cent., and the weekly 
Treasury bills was another indication of the 
state of the market. 


bank bills was hard at 3¢ to 
allotment of 
unreceptive 
lp revious Rate 


and Date 
Changed. 


Nov. 20, Nov. 13, Nov. 6, Oct. 30, | 
~ 1995, 1925. 1925 4925. | 


| 


% | % % he \% 





Bank Rate eeeeeeeeeeeeer s a + 4 43 (Oct. 1,’25) 
Banks’ — Rate ......, 2 2 2 2 2% (Oct. 1,’25) 
Discount eeeeeeeeecees 2 2 2 2 2 (Oct. 1,’25) 
Houses | Not Notice ........) 2} 2} 2+ 24 2% (Oct. 1,’25) 
Market rate (3 months’ bills)| 3f 45 3: 33 | 338 i. 





The Bank return showed a decrease of £378, ooo in the 
stock of coin and bullion, 

with the figures of withdrawals of gold announced during 
the week; the note circulation declined by £317,000, and 
so the decrease in the Reserve was reduced to £61,000. 
Government securities rose by £845,000, while there was 
a decrease of £1,360,000 in Other. Public deposits rose by 
two millions, and so Other deposits were two and a half 
millions lower. Currency notes outstanding were reduced 
by £1,154,400 to £ 291,663,900, includes 


this amount being in agreement 


which 


4:1,321,400 for notes called in but not yet cancelled. The 
fiduciary issue is £234,092,500, or £14,052,900 below 
the maximum for the year. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The advances 


in discount rates by the Boston, Cleveland, and Phila- 
delphia Reserve banks confirm the view, previously 
"cabled, that the Reserve authorities desire to withdraw 
4 from New York excessive supplies of funds, apart from 
call money, which have been supporting speculative 
activity in the Stock Exchange. This theory and the 
moderate level of the New York Reserve Bank’s dis- 


counts suggest that the local rate will be unchanged until 
greater demands are made upon the bank. This week’s 
statements reveal a further drop in discounts in New 
York; this centre gained gold and showed an increase 
of o.4 in the reserve ratio to 82.8 
ties for the whole system show a fractional increase, 
reserve ratio being 72.1. 
an unmistakable 
sharply deflated. 
good. 


Total bills and securi- 
the 
Speculative activity has received 
check, and already 

Industrial remains 


motor shares 
and trade 


are 
news 


THE STOCK MARKETS, 


The flood of new issues tends to cffeck activity in gilt- 
edged stocks which remain quiet. The terms of the Gold 
Coast 4} per cent. loan at 94 were presumably responsible 
for its almost complete failure, underwriters being left 
with 97} per cent. The Brighton and Bristol Corporation 
loans were only partially subscribed, but Tasmania and 
Western Australia secured their money from the public. 
There has been a fair amount of business in the foreign 
bond market, but home rails are stagnant. A sharp rise 
in the price of raw rubber has caused renewed buoyancy 
in the share market and the oil share market has improve d 
under the lead of Anglo-Persians. Courtaulds declined 
on the introduction of the new Snia Viscosa_ shares. 
Tobacco shares are strong, and the wireless group has 
enjoyed a mild rally. Mines have been irregular. 


THE COMMODITY MARKETS. 


Some improvement has taken place in the commodity 
markets. The tone cf the coal market is better, and prices 
have hardened a little. Increased activity is evident both 
in the pig-iron and steel trades. The cotton trade shows 
little change, though a fair turnover has taken place for 
several Continental countries and South America. In the 
wool trade, interest is centred on the London auctions 
which open next Tuesday. Wheat prices, on the whole, 
show a slight decline. The market for sugar and coffee 
remains steady, while tea is strong with advancing prices. 
Rubber has risen to new high records. Of the metals, tin 
continues irregular, and copper is active, with slightly 
lower prices. Lead is being dealt in on a fairly liberal 
scale. 


THE ECONOMIST. 
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FOREIGN EXCHANGES, 


In the foreign exchange market the week has been 
quiet, with little business and less violent movements than 
for some the week 
the dollar, which had been steady up till then between 
$4.843 and $4.84} showed some signs of weakening, and 
on Phursday : wa gold export 
point. Yesterday morning it was a little firmer again at 
$4.844-.. The main reason for this movement would 
appear to be the expectation of a rise in the New York 
lederal Reserve 


time past. Towards the middle of 


for a time was again below 


rate, but it is by no means clear as yet 
when the policy of damping down the present expansion 
movement in America will win the day. Forward rates at 
about } cent per month above spot are 1-32 cent wider 
than a week ago. In remains complete 
obscurity as to the outcome of the present crisis, and 


Paris there 


although the rate has fluctuated rather less wildly, 
moving during the week between 119.85 and 122.95, this 


is an indication rather of the temporary success of inter- 
vention than of any growth in confidence. At the time 
of writing the rate stands at 121.80, but there is little 
belief that this will be maintained. The Brussels quota- 
tion has moved between 106.75 and 107, which figure has 
been reached on one or two susie, Yesterday morn- 
ing it was quoted at 106.924, as compared with 106.85 a 
week 
pending loans in New York, the lira lost quickly the re- 


ago. In spite of the debt settlement and rumours of 


covery shown on the 13th, and is now at 120}, as com- 
pared with 119,4, a week ago, after being at one tim 
as high as 1224, on the whole a_- satisfactory 


feature in view of the temptation of seizing the oppor- 


tunity for pushing down the rate. Amsterdam, after 
moving further against us in spite of gold shipments, is 
now back at 12.04%, as compared with 12.044 a week 
ago; Switzerland, however, has fallen from 25.15 to 


25.124, and Stockholm from 18.12} to 18.094, other stable 
currencies, such as Berlin, Vienna, and Prague, 
moving slightly against us. Copenhagen and Oslo again 
show a sharp appreciation from 19.6054 to 19.434, 
from 24 to 23.734 respectively, the result of further buy- 
ing in anticipation of a return to parity. Madrid at 34.01 
is well above the 33-95 quoted a week ago, owing to 
increased fears of political difficulties. In the zloty there 


ate 
also 


and 


has been a renewed weakness, the rate having now risen 
to 313, as compared with 29} a week ago. In Eastern 
Europe Athens and _ Belgrade remain _ steady, — but 
Bucharest has further depreciated from 1,035 to 1,060. In 
the East the rupee is unchanged on the week at 1s 67d, 


but the yen has continued to improve from 1s 8 25-32< 
to 1s gred. The silver market has been very restricted, 
with one or two sharp movements, but in general th 
tendency is downward. Hong Kong has moved from 
2s 5d to 2s 43d, Shanghai from 3s 12d to 3s 13d. In 
South America the chief feature has —_ ithe further weak- 
ness of Rio, which has fallen from 7 32d to 7 5-324. 
Buenos Aires, however, is slightly Ps at 467d, 
compared with 46 27-32d, and Monte Video at 51d, 
compared with so$d. Valparaiso, on the other hand, 
depreciated from 38.80 to 39.10 pesos. 


NATIONAL ACCOUNTS. 


The following table 
expenditure during the 


shows the national income 
week ended November 14th :- 


an 


(000’s omitted.) 








EXPENDITURE, £ RECEIPTS, £ 
Bapply Berwiess ..ccccccccccccse «(GOO | From Revenue ....ccccoccsesccese 8,041 
Interest, &c.,on Debt .......... 837 | Increase in Debt............- sae 168 
Sinking Fund .........seesseeee 278 
DEDL GicdGussksaensnaewens<* 3 
Increase in Exchequer Balances 141 
8,209 8,209 


Revenue amounted to £8,041,000, against £9,863,800 
in the corresponding week last year. Customs produced 
£1 ,884,000, against £,1,837,000, and Excise £/1,696,000, 
against 41,741,000. Estate, &c., duties yielded £850,000, 
against “£1, 140,000. Property and income-tax brouglit 
in £.1,041,000, against A 1,217,000. Special receipts 
vielded only £11,000, against £.1,000,000 a year ago 
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[he week’s operations increased the National Debt by pit is new development of British foreign policy, and as 


/'168,c00, and caused the following changes :- 


(000’s omitted.) 


& £ 

National Savings Certificates... + 200 | Public Department Advances... — 3,500 

Treasury BillS ...--++e+erereee + Se MNOS Knehacecdaeusbeawne was _— 380 
3h Conversion Loan ....... + 3,290 

+ 4,048 . 3.880 

The floating debt was reduced by £/2,965,000 to 


£77 ),010,000. 


FINANCIAL YEAR, 1925-1926 (April Ist to Nov. 14th). 


£ £ 
480,030,499 | Raised by Revenue.. 422,176,169 
Decrease in Balances 3,362,099 
Amount borrowed 54,492,231 


480, 030,499 499 


Total Expenditure... 


480,030,499 Bcc cccicacs 


Tebed i060kseene 


Estimates for FinaNcraL YEAR 1925-1926. 


£ 
Expenditure .......- 799,400,000 | Revenue.......ccece 
BUrplas: o.c0e0eeeses: 1,660,000. 


£ 
801,060,000 


ECONOMIST INTELLIGENCE BRANCH 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
4o cover the cost of any special work involved. 


ee ee 


Company Meetings of the Week.—On later pages of 
this issue will be tound the reports of the following com- 
panies :-—English, Scottish and Australian Bank, Austra- 

‘an Mercantile Land and Finance , North Anantapur Gold 
Mines, Djasinga Rubber and Produce, Sumatra Para Rub- 
Plantations, Bukit Tambun Estates, and Castletield 
(Klang) Rubber Estate. At the meeting of the first-named 
ompany Mr Andrew Williamson welcomed the restora- 
tion of the gold ste indard, and delivered a long and interest- 
ing review of economic and trade conditions in Australia. 
At the Djasinga meeting Mr Eric Miller took an encour- 
aving outlook for tea, as well as for rubber. At the Castle- 
field (Klang) meeting Mr A. Addinsell reviewed the 
contributory elements in rubber plantation prosperity. 


ber 








PARLIAMENT AND THE PACT. 


[HE Locarno debate in the House of Commons on Wed- 
nesday was an unqualified and well-deserved triumph for 
Mr Austen Chamberlain and his policy, marked as such 
not so much by the force of the Foreign Secretary’s ex- 
position, 


convincing though that was, as by the failure 


worthy of serious con- 
To do Mr Ramsay MacDonald, in particular, 
due justice, he showed no desire to take the field as critic 
of the Pact. On the contrary, he gave it his general 
blessing, and but for pressure from behind even the few 
reserves to which he did give expression would probably 
have been left unvoiced. To sum up the opinion of the 
House of Commons in a sentence, while the Pact does 
not please Mr Saklatvala and twelve of his colleagues the 
whole of the rest of the Chamber gives 


of his critics to make any case 


sideration. 


it an overwhelm- 
ing endorsement. 

Apart from the weight attributed by Mr Chamberlain to 
the now widely-celebrated ‘‘ spirit of Locarno ’’ (a spirit 
carried thither in large measure by the British, French, 
Italian, Belgian, Polish, and Czechoslovakian delegates 
from Geneva), three features of the debate are of 
portance—the removal of certain ambiguities 
of Mr Chamberlain’s explanations, the discussion on the 
relation of the Dominions to the conference and the 
treaties, and a rather excessive solicitude for Russia on 
the Labour, and to a lesser extent on the Liberal, benches. 
(he Dominion question falls rather within the field of 
Empire relationships than that of European pacification. 


im- 
as the result 


it 1s they 
signi iture 


will receive every encouragement to set their 
beside this country’s at the foot of the Locarno 


agreements. But the whole Locarno meeting was in a 
sense experimental. There was to be extracted from it 


what could be extracted from it. In the first instance, 
there was no justification for taking some _ half-a-dozen 
Empire delegates to a conference which it was rightly 
desired to make as small and informal as possible. Still 
less would there have been justification, when the need 
for carrying through the conference to a quick finish by 
the momentum unexpectedly developed had been demon- 
strated, for a delay at the last moment in order to consult 
the Dominions before the agreements were initialled. On 
chat count Mr Chamberlain must be held to have vindi- 
-ated his action completely. 


Still more is that true of the suggestions made by Mr 
MacDonald that some despite had been done to Russia 
in the deliberate formation of a European bloc against 
her, and that new ought to be made now to get 
Russi: t into the League of Naticns. This is a matter on 
which clear thinking is rather urgently needed. In regard 
to Russia, three polici ies are possible. One is to adopt a 
definitely aggressive attitude towards her. That idea has 
fortunately disappeared since the days when the Coalition 
Government was giving all material and moral encourage- 
ment in its power to General Denikin and Admiral 
Koltchak. The second is to sit down, as some members 
of the Labour Party would apparently desire, and assent 
to a Russian ban on the unification of Europe being im- 
posed until such time as the Soviet Government should 
decide to with other States. The third is to 
take cognisance of Russia’s repeated and vehement re- 
fusals to have anything to do with the League of Nations, 
and in the light of that self-chosen isolation to weld 
together the rest of Europe in an association which, while 
it could in case of need serve as the basis of defensive 
action against Russian aggression, could be interpreted by 
no honest man, even though he were a Commissar in the 
Soviet Government, as an instrument of aggression 
against Russia. That is the policy of Locarno, and Mr 
Chamberlain had no difficulty in justifying it absolutely 
against criticisms from the Labour benches. 


The Foreign Secretary’s clarification of certain doubtful 
points in the agreement was of some value, particularly 
in so far as it disposed of the idea with which Mr Lloyd 
George seemed still disposed to toy—that treaties, w hether 
contracted at Versailles or elsewhere, could be overridden 
by a beard of arbitrators. Mr Chamberlain made it perfectly 
clear that under the Locarno treaties, as under any known 
conception of international law, the function of arbitrators 
is to determine what a treaty actually means, not what it 
ought, on ethical or some other grounds, to have meant. 
A further point on which a categorical assurance was 
needed, and was given in uncompromising language by 
the Foreign Secretary, was the unfettered right reserved 
to this country to decide, pending a ruling by the League 
Council, whether a ‘ flagrant violation’’ calling for 
British intervention has or has not been committed. 

All things considered, the debate in the House of Com- 
mons should have done what little any external action can 
do to make smoother the path of the German Chancellor 
and Foreign Minister. The Nationalist opposition in Ger- 
many is no less clamorous than it was, but there are signs 
that it is in reality becoming steadily less formidable. The 
rumours of a wild plot for a marc h on Berlin hatched in 
Eastern Germany appear to have some foundation, and, 
exaggerated though they may be, the fact that such a 
conception is anywhere seriously entertained is enough to 
alienate the more responsible members of the parties of 
the Right. The Nationalists, indeed, are slowly becoming 
disunited, and the decision reached by the Ministries of 
Justice and of the Interior—that the ratification of the 
Locarno accords requires merely a simple, and not a two- 
thirds, majority in the Reichstag—is enough to guarantee 
the Government against anything like a Parliamentary 
defeat. But what is needed is something more than a 
narrow majority, even though it is realised that the sm: ill- 
ness of the margin is accounted for by the abstentions of 
Socialists who are whole-heartedly in favour of the Pact. 


efforts 


co-ope rate 


Theoretically, of course, it is eminently to be desired that It is no doubt sound enough tactics for the Socialists to 


the Dominions should be associated at every point with 





, adopt any reasonable means to force the Right to declare 
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its acquiescence in the Locarno accords, but if that in the 
end proves impossible it is hard to see what good purpose 
they could serve by refraining from voting tor the Pact. 
The probabilities seem to be that at the eleventh hour they 

will decide to support it, thus making ratification by a 
comfortable majority certain. 

Fundamentally Germany must settle her own policy and 
take her own decisions, but so far as the Allied Powers (if 
that term may survive a little longer as a mere matter of 
convenience) have had it in their power, they have re- 
moved every obstacle in the way of the party of recon- 
ciliation. The evacuation of the ‘Cologne zone is to begin 
on the day the Locarno agreements are signed in L ondon. 
The occupation in the other zones is to become steadily 
more ‘‘ invisible.’ The Notes exchanged between the 
German Government and the Conference. of Ambassadors 
have to all appearance cleared the trouble about arma- 
ments out of the way once for all so far as direct negotia- 
tions are concerned. The League of Nations must now 
take up the task of supervision, and the fact that the body 
with which the ultimate decisions rest will be the Council, 
with Germany as a permanent member of it, promises to 
make a vital change psychologically in the whole situation. 
That it may lead to some unlooked-for difficulties is clearly 
possible, but that is true of the whole of Germany’s pros- 
pective activities as a member of the League. If the fear 
of difficulties had daunted the statesmen of Europe there 
could have been no Locarno. There having been a Lo- 
carno, confidence as to the immediate and ultimate future 
is justified not by any mere instinctive optimism, but by 
simple sobriety of judgment and clarity of vision. 








IMPERIALISM AND COSMOPOLITANISM. 


Our enemies in the late war counted among the forces 
which might work in their favour a possible snapping of 
the apparently weak bonds which bound together the 
British Empire. The almost sensational completeness 
with which their hopes were disappointed forms one of 
the most remarkable chapters in modern history. Yet 
the hope must have appeared to possess a logical basis 
to any foreign student of the physical slenderness of the 
thread upon which our Imperial unity hung in 1g1q. 
Equally logical would have been the supposition that the 
back-wash of the war storm and the close implication of 
Britain in the post-war European tangle must raise issues 
of policy involving a variety of differing local interests 
formidable enough to dispel even the appearance of a 
united front. Yet, so far, that prophecy, has been 
confounded. In the last few weeks the Treaty of Locarno 
has shown up in clearer relief than ever one of the deepest 
of Imperial problems.  Britain’s European status has 
driven her to conclude, even to lead the way in framing, 
a far-reaching Treaty which places upon her (but not upon 
the Dominions) a burden of responsibility in maintaining 
peace in Europe. She has even been forced, by the 
exigencies of the time factor, to do this without any full 
consultation with the other members of the British Com- 
monwealth of nations. Yet, since Mr Chamberlain affixed 
his initials to the Locarno Pact, the Prime Minister of 
Canada, while reserving Canadian judgment on the 
Treaty, has affirmed his country’s determination to main- 
tain the unity of the Empire, while the Prime Minister of 
Australia, in the electoral campaign which has given him 
so striking a triumph, played on the same theme with 
equal strength and clarity. 

Welcome though they are, these facts should not be 
allowed to blind us in any way to the extraordinary diffi- 
culties which face the Mother ‘Country in combining what 
one may describe as a cosmopolitan, or League of Nations, 
policy with the continuance of the policy of Imperial unity. 
All who are alive to the urgency of this problem will find 
much to occupy their thoughts in an address which was de- 
livered last week before the Colonial Institute by Sir Hal- 
ford Mackinder. If Sir Halford does not attempt definite 
answers to some of the questions which he poses, he at least 
presents the broad issues in a thought-provoking manner. 
Moreover, the address derives peculiar significance from 
the personality of its author. The public regard Sir 


Halford, not without reason, as a representative Britisiy 
Imperialist. He is steeped in knowledge, study, and 
practical experience of Empire affairs. From the whole 
range of public men, he has been selected by the British 
and Dominion Prime Ministers to preside over the Imperia} 
Economic Committee. From twenty to thirty years ago 
he was a staff officer in Mr Joseph Chamberlain’s Im- 
perial campaign. In those days the British Imperialist 
used to say in effect, ‘‘ Here is the Mother Country ; there 
are the Dominions. Let us join them together by the 
application of fiscal putty.’’ The address of Sir Halford 
Mackinder this week contains no trace of such crude 
narrow thinking. If he may be taken as in any 
typical of current Imperialist thought, then it is clear that 
the Imperialist school has moved, not fast enough per- 
haps, but still a very long way towards realisation of the 


and 
de ‘eree 


enormous change which the past two decades have 
wrought in the status of the Dominions and the broad 
aspects of the Imperial problem. If the change, typified 


by Sir Halford, is general, it not only provides the ex. 
planation of our escape up to date from major difficulties 
in Imperial policy, but also affords the best ground for 
hope that the problems of the near future will be solved 
by vision and broad statesmanship. 

Sir Halford hung the greater part of his address on 
the text provided by the late Lord Milner’s * Credo.” 
The basis of this ‘‘ credo ’’ was a belief in the British 
race. ‘‘ He believed in a certain blood,’’ as Sir Halford 
puts it, ‘‘ the carrier of a certain character, which it has 
taken tens of generations to evolve. He believed in the 
results of slow physical growth, and that paper conven- 
tions must supplement and not seek to supplant such 
growth.’’ This conception of race as the basis of the 
Empire, as Sir Halford frankly realises, contains a dual 
challenge. Where, for instance, as the Aga Khan recently 
asked, do the Indians, the French Canadians, and thi 
South African Dutch, find a place in such a conception of 
Empire? Sir Halford finds an answer to this criticism 
in the theory of the transference, albeit gradual, of the 
British tradition to other races. ‘‘ Now, in my_ belief 
this slow transference of the English tradition to other 
races offers a reconciliation of Lord Milner’s racial basis 
with such criticisms as that of the Aga Khan.’’ Criticism, 
we are afraid, will be unassuaged by Sir Halford’s ex- 
planation, which in Indian eyes will, rightly or wrongly, 
appear only one degree less racially arrogant than the 
“credo” of Lord Milner. But he treads on ground I ss 
assailable by critics when he lays stress on the opportuni- 
ties given under British rule to native races to make their 
early experiments with Western institutions without risk- 
ing the penalty of failure. Generally speaking, too, Su 
Halford’s whole defence of the Empire is mellowed by a 
breadth of view which was not associated with the prona- 

ganda of British Imperialists of the past. Of this fact 
one instance will suffice. In the course of his long argu- 
ment for the maintenance of Imperial unitv, and ‘against 
the absorption of its units into their respective Continental 
groups, he yet gives full recognition to Canada’s special 
problems arising from her position in North America, and 
of the peculiar local problems of Australia and New Zea 
land. Gone, we repeat, and we hope gone for ever, is the 
old crude idea of British Britain, British Canada, British 
Australasia, to be bound together just because they are all 
British, by material bonds which assume an absurdly 
exaggerated degree of community of material interest. 

British public opinion, we believe, is sufficiently en- 
lightened to be as near to the position of the critics of 
this tenet of Lord Milner’s ‘‘credo’’ as to that of its 
author. The Imperial policy of successive Governments 
has shown this in varying degrees, and it is good to find 
so ardent an Imperialist as Sir Halford Mackinder rub- 
bing off the angles of Lord Milner’ s statement. But there 
is another challenge that the ‘‘credo’’ throws down 
which demands more public attention than it has yet re- 
ceived. As Sir Halford puts it, ‘* This conception of race 
as the basis of the Empire is a challenge—let us speak 
plainly—to those who regard the British Commonwealth 
as destined to be inc orporated piecemeal into a world- 
wide League of Nations.’’ Here we come to one of the 
crucial questions of the day. Are the League of Nations 
and a united British Empire compatible? Can we com- 
bine a League policy and an Imperial policy? Can we 
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maintain inde ‘finitely a system under which Britain, repre- 
senting the Empire, signs a European Treaty and leaves 
the Dominions free to adhere or stand aside, while Canada 
signs a treaty with America cone erning a dome stic matter 
between the two ni itions? Most serious students of world 
aftairs will join with Sir Halford in re turning a tentatively 
afirmative answer to all these questions. — But it is be ‘yond 
doubt that the gradual evolution and adaptation of the 
system of inter-Imperial consultation to meet developing 
and varying needs will tax to the full the statesmanship 
of the political leaders both of Britain and the Dominions. | 
rhe practical problem, as Sir Halford puts it, is how to 
the and interest in local 
with some adequate generation of strength and 
the British Commonwealth whole. 
function functions that are 
by a continuous readjusting 


balance dispersion of strength 


spheres, 
unity within 
“Our greatest 
only compatible 
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was embarrassed by serious labour discontent. 
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lowing 


The fol- 
table gives production figures for pre- and post- 








compromise." But a continuous process of readjusting | wine teebe: t. 

compromise demands the development of the machinery militias tai a ta ies 

for constant consultation and intimacy of touch. Sir Hal- | _ as SENG SRDOEERE of The h ae Krxeno _— 

ford sees in such bodies as the Imperial! Defence Com- | | 

mittee, the Imperial Shipping Committee, and the Imperial | Coal Output. ne 

Econom Committee possible embrvos of the machinery | os —s : — 
. . . 7 ° “se Yea m avu I 

desired. We do not dissent, but we cannot dismiss | Tons Per Employed. 

erious doubts as to whether, even in the economic sphere, | Tons. Head of Tons 

such bodies will find themselves able to attack such big | —__ _ Rune. : 

problems as, for instance, those of emigration and of | 1975 .......... 133,306,485 4-06 13,979,000 510,523 

tariffs. And as to the crucial field of foreign policy, suc- BMD cseaewane 159,351,418 4°42 | 22,710,000 500,369 

cessive Cabinets have learnt very clearly the extreme diffi- | — eis Gi _— 7 ape aia 
ae at ‘ ieee: a caress tuick c eriltaticns. | Soe eee ceeewes Lobe to > ,476,7 ’ 

culty of on oy See oe fon nN /1913.......... 287,411,869 6-29 | 73,400,118 , 1,118,453 

SO sensitive 3 ominion opinion in the matter that tne EE a9 cletsiihe 163,216,505 3°45 24,660,552 | 1,144,311 

mere hint of a proposal for a liaison system between the | 1922.......... 249,584,085 5:25 |} 64,198,584 | 1,162,754 

British Foreign Office and Dominion representatives oo ee a aeanies 556 I Be, pee aan | Tas0ae 

caanaa aa ake Eg de Shale SRR ,061, 5: 1,651,273 | 1,230,2 
ouses a storm of criticism and suspicion. Unless and | 995° 225272 | 244'623.000 507 +4995 000 -1092'g00 

until the proposal for some such machinery comes whole- | . 


heartedly from the Dominions themselves, the subject must 
remain in abeyance. If, then, in spite of the recognised | 
anomalies of the present position and the difficulties | 
of combining Imperialism and Cosmopolitanism we | 
are hopeful that adaptation of method will develop | 
to meet proved needs, it is mainly because we believe | 
that public opinion in the Dominions awakening 
to the implications of the new position, and_ that 
in the Mother Country the narrow, and crudely 
material views of Imperial problems are rapidly 





is 


old, 


ing everywhere except among those hide-bound High 
Priests of protection and preference, who are impervious 


to the lessons of history and blind to the significance of 
contemporary movements. Sir Halford Mackinder’s 
address suggests that even in recognised Imperialist 
circles the prestige of that school is on the wane. 





PROCEEDINGS OF THE COAL COMMISSION.—THE 
OWNERS’ CASE. 
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Tue Coal Commission has come to grips this week with 
some of its most formidable difficulties, the owners having 
presented the 
between the two contending 


first part of their evidence and the issue 


parties is definitely joined. 


evidence, which may 
the 


parts—an 


The first instalment of the owners’ 


} 


be termed the owners’ apologia with 
main text, 


“hands off in- 


dustry ’? as its falls into two 


and 
The 
out- 


industry's difficulties, 
the 


illuminating analysis of the 
much 
case, up toa certain point, 
break of the war 
control a healthy and profitable industry which had in- 


diagnosis of causes. 
At the 


the owners handed over to Government 


more controversial 


is a strong one. 


creased its output in the preceding forty years by 115 per 
CCN. . 
by 


its exports by 425 per cent., and its labour force 


120 per cent. They took over in an industry 


whose annual output had fallen from 287 million tons to 


1921 


216 million tons, whose costs of production had risen from 
9s 54d to 4os 3d per ton, and whose 1913 profits of 1s 6}d 
ton. 
and 


per ton had been transformed into a loss of 7s per 
The industry was heading straight for bankruptcy, 





* disappear- | 
l 


* Basis of first nine months. + Three mouths’ coal stoppage. 
+ Including exports to Irish Free State. 


Of the factors which have prevented the industry’s return 


| tion 


| mum 


to its pre-war standard of prosperity, the Mining Associa- 
attaches considerable importance in its evidence to 
the amended wages agreement which came into force on 
May 1, 1924, and resulted in an increase in general mini- 
percentages on basis rates at a time when trade 
Was on the down grade. The association produces figures 
showing that if comparison is made, not with the boom 
year 1913, but with the quinquennium 1909-1913, the 
present average weekly earnings of all persons employed 
” the coal industry, have risen, not by 50 per cent., as is 
generally stated, but by 754 per cent., or in roughly the 
same proportion as the Ministry of Labour’s Cost of Liv- 
| ing Index (which, however, is ona July, 1914, basis). The 
part played by increased wages in the matter of total cost 
is shown in the next table :— 
Costs of PropucTion in GREAT BRITAIN, 


Cost per Ton Commercially |Percentage 


























Disposable. | Increase 
Item of Cost. a bie as , 
May-July, | Compare: 
se 1925." with 1913, 
eo a ; s da | s 4d o% 
WONOB ines iacdcecievesenel 6 10.50 12 888} 85:32 
Timber and stores ......... 1 1.00 | 110.26 | 71-23 
Royalties ...cccccccccee ‘ 0 5.35 0 633! 18:32 
Health insurance .......... 0 0.93 | 0 15 27°96 
Workmen's compensation .. 0 125 | 0 3:54) 183.20 
DOCK TONOE SG ies tceascwecs wa 0 186 0 463 | 14892 
Administrative expenses .. 0 262 | 0 7:43 | 183-59 
Other costs ..ccccccsseeeees 0 599 1 596 | 200-00 
Total costs .....+.e0.05 9 550| 18 022| 9059 
Total proceeds ........ 11 000; 17 121] 5570 
NG sa cviirnnen’ Profit 1 650 'TossO 989] .. 
These figures suggest certain pertinent criticisms. 


Wages have risen rather less sharply than total costs, and 
the proportion they bear to the total has fallen from 73 
per cent. to 70} per cent. The burdens imposed by the 
State in the shi pe of the Workmen's Compensation ‘Acts, 
and by the local authorities in the shape of rates, have 
increased to a disproportionate extent, and the miners’ 
representatives will doubtless have something to say 
regarding the large increase in administrative and other 
The last two lines of the table reveal the dimen- 


costs. 
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sions of the gap which must be bridged before the 
industry can again be placed on a profit-earning basis. 

The owners’ evidence includes an approximate estimate 
of world production and consumption of coal. In the 
pre-war year the total output is placed at 1,258.5 million 
metric tons, and in 1924 at 1,238.2 millions, the produc- 
tion of countries other than Great Britain being 966.5 
million and 963.3 million metric tons respectively. The 
consumption of countries outside Great Britain declined 
from 1,041.1 million metric tons in 1913 to 1,025.9 mil- 
lions, and our part in supplying this consumption by means 
of our exports fell from 7.2 per cent. to 6.1 per cent., 
while in the first six months of 1925 our contribution is 
estimated to have been no more than 5 per cent. Some 
light on the reasons for this loss of ground on the part of 
British exporters is thrown by other tables in the Mining 
Association’s evidence, which compare production costs, 
hours of labour, and output per man shift in Great Britain 
and foreign countries. We have endeavoured to sum- 
marise the most striking figures in the table which follows, 
but it should be understood that the data for different 
countries are only very approximately comparable, owing 
to differences in methods of compilation :— 


CoMPARISON between Costs of Propuction, Hours of Lasour, and 
































Output in GREAT Britain and OTHER COUNTRIES. 
= | 
| Hours of pranene, — Man- 
Wages Cost Total Cost | Working | —— 
per Ton. | per Ton. | per Day As Percen- 
Cc ss i Under- tage of 
ountry. | ground. | 1913. 
1913. | 1925. | 1913. | 1925. /|1913. 1925.| 1913. 191. ar 
| } 
s d ein & . i ce4 | Cwt. 
+Great Britain .. 6 10°50 12 888 sce } = RF 8 7 |} 20°32 100 91'S 
Germany ere * {*10 5°45 * 0" lye. nn VJ 
(Rohr) | "> 2250 *7 960 ) 437 8-98 416 g85/f 8h 8 [1838 100 LOI 
*General 6 312;a9 7°23 pas os 10 8 (1368 100 1025 
France;*Pas de | 
( Calais 5 1135410 387; oe - ae Mi eis % os 
*Belgium.. ..... 8 097612 3:46 14 1:29 /621 11-48} 8 8 |10°38: 100 wd 
{Upper Silesia ... 3 192 4 3:94 5 oe =| oe | oe (2262) 100, 883 
Czechoslovakia ., 3 109067 00 oe | 8 8 11594 100 5 915 
Utd. States (bita- | | 
_minous mines).. 3 1090.8 91 {icd5 3520 cd12 8°46) 8-10, 8 1575 | 100 ¢ 118% 
* Wages and costs per ton raised. t Wages and costs per ton disposable. 


a 1924. 6 1923. c 1922. a Tota! f.o.b. mine cost. 


On the evidence of this table, the Mining Association 
would be on strong ground in basing its case on the claim 
that both wages costs and total costs are on a higher 
scale and have increased more rapidly since 1913 in this 
country than abroad, and that our hours of labour are so 
short as to impose a serious handicap on our ability to 
compete effectively in the world’s market. The associa- 
tion’s evidence, however, as so far presented, gives what 
may seem a somewhat disproportionate amount of atten- 
tion to an alleged conspiracy on the part of organised 
labour in the industry to make impossible its profitable 
operation, for quasi-political ends. The association has, 
of course, every right to put on record its belief that ‘* the 
history of the last few years is a story of persistent efforts 
Widersebs achieve the political objective of nationalisation, 
or, more correctly, syndicalisation of the mines,’’ but 
wide charges of this sort are notoriously difficult to 
substantiate by concrete examples. Thus Mr W. A. 
Lee, the association’s spokesman, was compelled to 
admit under cross-examination that he could not name 
any particular mines outside the anthracite group 
where deliberate ‘‘ca’canny’’ was practised, while 
figures quoted by Sir William Beveridge showed that since 
1gos the output of miners working at the coal face had 
declined to an extent materially less than the reduction of 
the working time at the coal face. Again, the statements 
on which the association bases its charges are, in some 
cases, open to more than one interpretation, and the asso- 
ciation would appear to take the utterances of certain 
miners’ representatives much more seriously than the 
general public. 

The remainder of the week’s evidence may be briefly 
summarised. On Friday, November 13th, Sir William 
McLintock and Mr J. Alison Gordon, independent ac- 
countants to the National Board for the Coal Industry, 
gave evidence as to the principles followed in ascertaining 


wages under the agreements of 1921 and 1924. On Wed- | *‘ 


nesday, November 18th, evidence was submitted on behalf 
of the Coal Merchants’ Federation of Great Britain, deny- 
ing the existence of any “ring,’’ whilst admitting that 
representatives of certain firms frequently met to agree 
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on selling prices. On Thursday Mr George Rose. 
chairman of the National Council of Coal Traders, sy). 
mitted evidence on behalf of the coal factors. The Com. 
mission will continue its investigations on Tuesday neyt, 
November 24th, when the evidence of the Miners’ Federa- 
tion will be takgn. 





MR LLOYD GEORGE'S LAND POLICY. 

[Last week we published on article 

new Land Policy. The foilowing 
puts the it.) 


setling forth the case jor tj, 


article from another corresponden: 


case against 


NATIONALISATION of an industry, according to its present 
protagonists, means the acquisition by the State of essen. 
tial elements of that industry, 
State monopoly 
arbitrary, 


and the creation of a vast 
which will tend to impose either fixed 


in place of competitive, values, or a combina. 
tion of the two, according to the particular section of the 
industry which is being treated. Perhaps this latter con. 
dition is best illustrated by the concrete proposals put 
forward by the Liberal Land Committee with regard to 
the acquisition of the agricultural land of this country, 
Whilst the landowners are to be compensated at a fixed 
rate, the farmers are to pay a fixed rent; workers for the 
various districts are to receive a definitely defined wage; 
the State is to be free to deal with all land which, for 
various reasons, falls into its hands on competitive con- 
ditions in the open market. 

Agricultural land is to be relet at apparently the best 

market price, whilst that with a site value is to be sold 
at prices which, it is optimistically predicted, would show 
the State a good profit. In fact, it is confidently asserted 
that the assets thus accruing would practically cover the 
cost of administration. But this is another question that 
will be dealt with later. This forecast of the operations 
of State land tenure also to some extent answers the 
contention of some of the supporters of land nationalisa- 
tion that the acquisition of agricultural land would not 
constitute the State becoming an actual trader. 

It seems to be generally assumed by the advocates of 
such a policy that, in the matter of the State taking 
over agricultural land, the only persons involved 
would be the nominal owners of the land and _ the 
cultivators. The present tenure of land is com- 
plicated by mortgages, settlements, leases, and other 
considerations, which have become part of the systen 
in the course of a gradual evolution during a_ thou- 
sand years or so. Banks, insurance companies, 
trustees, and numerous private individuals quite outside 
agricultural circles, are financially involved in the present 
system of land tenure, so that any drastic measures taken 
with regard to the land could not but affect the financia! 
security and confidence of the country generally. One 
can even go further than that and assert that, on account 
of the interlocked conditions of national commerci:! 
finance, the natural sequence of State control of one 
great industry would mean, in lieu of throwing over the 
idea, at a certain stage of its consummation, the con- 
sideration of ‘‘ adjustment ’’ in the hands of the Stat: 
of other units which to-day constitute our trade and com- 
merce. The State ownership of land would, in fact, be 
but the thin edge of the wedge. 

The levity with which some advocates of State owner- 
ship of land anticipate the handing over of a security esti- 
mated at a thousand million pounds from one set cf 
owners to another is almost incredible. ‘‘On and from 
an appointed date,’’ says the Liberal Land Committee 
portentously, ‘‘the State shall be deemed to hav: 
resumed possession of all land in the United Kingdom 
which at that date is used for, or capable of use for, th: 
production of foodstuffs, timber, or other natural pro- 
ducts.’’ Messrs. Orwin and Peel, in their book, ‘* The 
Tenure of Agricultural Land,’’ with a similar lack of « 
sense of responsibility, speak of this gigantic operation «> 
a relatively small transaction,’’ or a ‘‘ mere matter of 
arithmetic.’’ Whilst these learned authors attempt to 
evade all haggling by airily suggesting that the la‘! 


should pass from its owner to the State on the basis of : 
capitalisation of 


the Schedule A. assessment of the 
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income-tax, the Liberal Land Conimittec, owing to the 
peculiar nature of their proposals, cannot dismiss the 
matter quite so easily, There are to be set up ** tem- 
porary Commissioners and Land Gourts, the latter 
an appeal body, before which primarily are to be threshed 
out the figure at which the net rental is to be fixed, as en 
this would largely depend the permanent income of the 
landowner on the one hand, and the permanent rent of 
the State tenant on the other. Experience of the work- 
ings of such tribunals, particularly the ill-fated attempts 
to administer the land values taxation the Finance 
(1gog-1g10) Act, 1910, give reason to suspect that it 
would not be a question of months or years, but even 
generations before the work of these ‘* temporary ”’ 
bodies was fully accomplished. In the meantime, 
through death and other causes, fresh sets of circum- 
might arise which would seriously retard the 
hearing of certain cases, and the result would be that 
cultivators would be required to carry on entirely in the 


as 


ot 


stances 


dark as to w hat their rent eventually might be. The prac- 

tical difficulties of transferring the land to the State, apart 
from absolute confiscation, are very real, and, on close 
examination, appear insurmountable. Any attempt to 
bring about a revolutionary change in an industry so 
financially involved and so immured in tradition as agri- 


culture can only end in chaos and disaster. 

lhe of State management and administration of 
land is not exactly a popular subject on which its advo- 
ates seem desirous of spreading themselves. 
Orwin and Peel devote a 
their book to the opportu: 
this new branch of the 
tively feels that they are 


+ 
Cost 


Messrs 
radiantly enthusiastic chapter in 
lities that would be opened up in 

Civil Service, and one instince- 
happier in discoursing upon this 


espect of land nationalisation than upon any other, but 
not word is said about the cost. The Liberal Com- 
mittee, however, are a little more venturesome. They 


optimistically predict that the cost of administration and 
management would be covered from profits made by State 
dealmgs in land, and by a contribution of 3 per cent. of 
his old yross rent, which the farmer is to be called upon 
to pay over and above his net rent. This 3 per cent. is 
evidently intended to produce something like the amount 
required under the heading ‘* management,” since it. is 
stated that as 5 per cent. of the gross rent was a generally 
accepted figure for the management of large estates under 
the present régime, it was thought that this might be con- 
siderably reduced under ‘‘unified management.’ As 

this assertion, it was stated in the House of 
Commons on February 27, 1923, in reply to a question 
addressed to the Minister of Agriculture, that the expenses 
incurred by county councils on small holdings administra- 
tion during the financial year 1922-23 amounted to about 
2) per cent. Again, in the report of the Ministry of 
\yriculture of proceedings under the Small Holdings 
Colonies Acts for the period ending March, 1920, the 
tellowing illuminating passage The fact 
emains that the whole stati, both technical and adminis- 
trative, has been required, and necessarily required, {to 
work under a system of Governmental sanctions which is 
unavoidable if the expenditure of public money is to be 
fitly controlled; but these sanctions are a dri ig upon the 
ree and wise management of farming operations.’ 

The proposals of would-be land nationalisers are fuil 
of untenable and uncertain arguments, which lack of 
space precludes meeting in detail. A word must, how- 
ever, be said regarding efficient husbandry, which is to 
he a sine qué non for the proposed State agricultural 
enants. At present, a landowner can get rid of a farm 
tenant without paying compensation for disturbance if he 
can obtain a certificate from the County Committee to the 
effect that the farmer in question is an inefficient culti- 
In these cases, however, the standard is quite an 
clastic one, and various circumstances are taken into con- 
sideration. In the case of State ownership, however, it 
's fair to surmise that some kind of fixed standard 
‘manating from Whitehall would be insisted upon, with 
the expressed and in many ways laudable object of sub- 
scribing in a measure to national needs, and making the 
‘ullest use of the land as regards the employme nt of 
workers, The farmer’s primary ideas concerning his 
holding would be towards getting from it a living for him 
self and his family, and generally he might not 


against 
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to eye with the Government officials in the methods of 
working his farm from an economic standpoint. If this 
clash of interests should be in any way widespread, it 
would soon spell disaster to the system of State land 
ownership. An analogous position of affairs exists to- 
day. Many tarmers cannot conduct their farming opera- 
tions in accordance with national interests simply because 
they would lose money by so doing. What the farmer 
requires is not so much security of tenure (which to a 
large extent he already has) as a prospect of a fair return 
for time and money expended, just as security for the 
investment of capital by the landlord on the farms he 
lets is equally important for the maintenance and improve- 
ment of the permanent the jand. 
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OUR OVERSEAS MARKETS. 


Witn the October returns cf overseas trade are given the 
customary statistics for the September quarter and the 
first nine months of the year relating to the direction of 
trade, analysed accord! ny to the countries of origin 
of impor ts and of destination of exports and 1 re-exports. 
In the tables which fellow we show separately the imports 
and British exports for Europe, other foreign countries, 
and the Dominions. The first table shows our trade with 
Continental countries in the first nine months of this vear, 
together with the figures for the corresponding periods of 
previous vears: 


our 

















Britis’ TRADE WiTH EUROPE, JANUARY to SEPTENBE! 
(000°s omitted) 
j 
Imports From. t Exports Te. 
paar cslb as seiciittaes ts peat 
1914 1923. ; 1924. 1925. |} 1914. 1925. | 1924. 1925. 
£ £ £ a) £ , €£ z £ 
FYANCE esesesee| 52,999} 47,653) 53,940, 64,824) 20,330 | 43,537} 37,432 29,098 
PGs. avas sees! 6,005 10,289; 12,624 14,947) 10,103; 15,104} 13,252) 14,138 
Switzerland .. 7,539 14,571 | 14,098 | 15,851)| 2,586; 5,252} 8,771! 6,627 
Spain.. -++ 11,065 | 16,761} 16,735 16,864)| 6,292 | 10,092} 9,973 9,803 
Portugai 2,805 4,045 4,638 4,768 3,888 6,702 6,544 6,363 
Belgium ......) 15,085 | 20,859 | 26.926 27,048) 8.171! 18,891} 17,117; 14,776 
Germany ...... 47,238 | 25,454) 25,325 34,259) 24,456. 33,014] 31,016 32,992 
Austria...... ) 4,393 4 1,498 | 1.760 2,028 2.668! 780; 1,871 1,708 
Hungary ....) ’ | 490 | +44 227) } ’ i 125] 254 | 460 
Greece ........ 1,200, 2,726 1,505 1,282 2,404, 2,602, 4,19 4,767 
Roumania .... 3,134 1,127 1,811 1,713 1,937 2,034; 2,411' 2.326 
Turk y(Europn) 912 921 700 543'| 2,186) 2,449, 2,537' 2,736 
Bussia ........ 22,947, 4,818 | 13,346 16,173} 11,843, 1,713, 1,806: 4,041 
Finland ...... a 9,141! 9,627 9,419 ‘ne 2.786 | 3,300’ 2.857 
Sweden........ 9, 143 | 14,982 | 16,302 15,002) 5,538 9,905 10,552 7,692 
Norway........ 5 524 | 8,792 | | 8,430 10,052 4,962 6.332 6,522 5,779 
Denmark ...... 18,557 | 33,757 | 35,101 35,865) 4,189 9,316! 10,254 8,142 
Netherlands .. 21,287) 38,628} 40,494 43,910 10,525 28,596) 25,662 27,374 
Poland ........ 4,089} 5,740 3,786 ss 2,068: 2,386 3,127 
Czechoslovakia 5,762 | 9,670 8,032 653 1,013 1,201 
Latvia ........ 4.238 | 4,631 4,179) 990; 1.510 980 








209,833 | 270,581 | 303,687 | 320,772 122,078 202,931 | 198,382 | 186,987 


The first thing to be noticed in these figures is the further 
increase in total imports from the Continent and a further 
decrease in our exports to Europe. The latter is accounted 
for entirely by the decline in exports to France, Belgium, 
and Switzerland. There was also a drop in exports to 
Scandinavia, but this was largely cffset by a large increase 
in exports to Russia. We also sent more to Holland, 
Germany, and Italy. On the import side important de- 
creases are shown only by Sweden, Poland, and Czecho- 
slovakia. More than half the increase in imports is 
accounted for by Germany. As will be seen, however, 
from the table below, in which we give quarterly figures 
for Germany and Russia since the beginning of 1923, the 
imports from Germany in the last quarter were the lowest 
since the second quarter of last year :— 


WITH GERMANY AND RwssIAa 
(000’s omitted.) 


TRADE 


i 
| 


Trade with Germany. i] 


Trade with Russia. 











| Im- British | a | Total) a British| ean: — 
ports. ports. ports. | ports. | ports. a ports. | ports 
1913— Quarterly £ £ | a a2|a | 
average 20,103 10,169 4$,956 | 15,125\| 10068 4,596 IGS 6.924 
1923. | 
Jan.-March ......| 8,643 8,542 4,061 | 12,603)| 900 647 159 806 
April-June ...... 8,287 | 12.255 6,327 | 18,582 1,052 645 452 1,097 
July-September... 8,524 | 12,218 3,919 | 16,137) 2,866 | 421 761 | 1,182 
October-Decemb’r 9,547 9,556 3,958 | 13,514 4,490 780 | 617 1,397 
1924. 
Jan.-March ...... 6,731 | 10,014 9,370 | 19,384) 2,263 309 677 986 
April-June ...... 7,675 | 12,894 8,605 | 21,497), 2,327 355) 2,089 , 2,444 
July-Sept......... 10,919 | &8,1C¢8 3,321 | 11,429)! | 8,756 1,142 3,067 4,209 
eS ere 11,572 | 11,629 7,619 | 19,248)! 6,648 2,015 1,524 | 3,539 
1925. 
Jan.-March ...... 10,854 = 11,855 8,605 | | 20, 460 3,246 1,502 3097 | 4.599 
April-June ...... 13,293 | 10.602 7,632 | | 18,234 5,902 1,376 |} 34)5 , 4.791 
July-Sept......-.. 10,116) 10,536 5,265 | 15,801 7,025 1,163 3089 | 4252 
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The quarterly totals of imports both from Germany and 
Russia are still far below the quarterly average for 1913, 
but in the case of Germany exports are now on a higher 
level than in 1913. With Russia, however, British ex- 
ports are making v very slow progress, but re-e exports have 
expanded considerably, and so far as can be gathered from 
the monthly returns, this increase is due to tea, cotton, 
and rubber. It will be seen that in our trade with Ger- 
many there is still a very substantial excess of exports, 
but imports continue to predominate in trade with Russia, 
as they did before the war. 

In the next table we give the figures for other foreign 
countries, including the United States: 



















IGN COUNTRIFS, JANUARY to SEPTEMBER 


(000°s omitted.) 


OTHER For: 


Imports From. Eavorts To. 


1914. | 1923. + 1924. 1925. 1914. | 1923. 1924. 1925. 
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In the final table we give re-exports to the principal 
countries 
Re-E.xrports—Nineé Monrus. 
(000°s omitted.) 


To 1914. 1920. 192]. 1922. | 1923. 1924. , i925. 

£ £ £ £ £ £ £ 
ND Ge asians ak ion 7,859 34,261 8,050 13,728, 13,933; 13,048) 15.536 
Seer re ; 704 4,696 1,095 1,296 1,485! 1,764 1,946 
rr 4,888 15,715 6,832 8,352 6,857 7,688 7,567 
eS Te 13,347 20,174 17,352 135,643) 14,308; 21,293 21,592 
re 5,419 5,782 821 623 1,373; 5,833 9,60] 
Pree ‘ 631 5,951 1,341 1,158, 1,259} 1,249 1.395 
OWA ... ovccess 408 1,528 572 534 554 484 646 
NIE SS .. casdaswens’s 474 3.389 1,084 906 1,571 1,289 1,022 
Netherlands ........ 3,831 , 10,411 6,676 4,744 3,682. 5,647 


United States.......... 48,501 14,919 14,650; 20,906) 17,139 ane 
Japan ..... foe toi te 146| 3,491 569 225! 199 217 206 
Other countries........, 4,864 12,370 8,731 = 6,477 «6,669! 7,778! 6,389 
Total tor 











foreign:-— 


countries ....... 67,096 | 160,267 €8,042 66,336, 72,596) 83.429, 92,856 

British Possessions ... 9,700 | 20,192 9,598 11,538) 14,262! 19,409; 19,995 
— —\|- { 

ere 76,796 | 180,459 77,640 77,874! 86,858! 102,838 | 112,85) 


Russia and the United States account for the increase jn 
re-exports to foreign countries, and in these two cases the 
increase in the price of rubber is largely responsible. Re. 
exports to the Irish Free State are practically unchanged 
at £8} millions, and a decline in the figure for Australia 





















































£ £ £ £ £ £ £ £ 
United States.. 95,789 | 142,985 | 160,787 171,692| 27,253) 45,027| 39,188| 39.418 
Cuba.......... 3,744| 8,061) 41,055 9,514 1,281 2,208| 2,378 2.086 
Mexico ........ 1,422, 4,777| 4,739! 4.697; 484/ 1,969} 1,751, 2,472 
Argentina 25,895 | 49,893) 60,903, 52,572, 12,322; 21,723) 20,324; 21,950 
Brazil ......... 6,230| 4.828; 4.253 4,230, 5,281; 8255 9,487 12,248 
Ns ceinced 4,370) 4,581 9,280 10,405) 3,385) 5,158} 3,882) 4,344 
Peru .......... 2141' 5,101. 6.779 6,213); 921, 1,919, 1,969| 1,846 
Uruguay ...... 2,170; 3,941! 4.864 3,998! 1,439) 2,473) 2,379! 2.433 
Japan ........ 3,172; 5.217; 5,819, 5,602 75066| 18,692] 201533| 12,678 
China ........ 3,581) 9,14} 9,374) 10,464) 11,237) 15,390] 16,911; 11,308 
Turkey(Asiatic)) 2,171) — 733 937 876| 3,620!  607| 681 815 
Persia ........ 329} 5.441} 6,045} 5,101 | 518} 1,170} 1,342} 1,906 
Sgypt ........ 13,472 | 19,884} 23.188! 23,017! 5,458! 10,932] 12,132) 12.505 
Other countries, 7,389] 12, 314} 17, 892 | 18,221) 10,473; 11,345} 12,409! 14,742 








171,875 | 276.890 | 325,915 | 326,601 91,008 |°144,868 | 144,357 | 140,752 


In spite of an increase oi nearly 411 millicns in imports 


from America, total imports from the’ countries 
enumerated are only very slightly higher in value. In- 


deed, with the exception of Chile and China, all other 
countries show a decline, the most prominent being a 
drop of over £8 millions in the case of Argentina. ‘The 
decline in e ports is more than accounted for by.decreases 
of £8 millions and 45} millions in exports to Japan and 
China respectively, and apart from small declines for Cuba 
and Peru, all other countries have taken from us 
than in the corresponding period of last vear, the out- 
standing cases being Brazil and Argentina. In trade with 
the United States there is an excess of imports over total 
exports for the nine months of 4-110} millions, as against 
A 1044 millions for the same period of 1924 and £44 mil- 
lions in the first nine months of 1914. 
We next come to the figures for the 


more 


Dominions: 
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(000’s omitted). 


Exrvorts To. 








1914. | 1925. 1924. | 1925. 1914, , 1923. 1924, 1925, 











£ | £ £ | £ z £ £ £ 

Irish FreeState .. | 19,061 37,397| 30,773 a 14,782 32,026} 30,902 
Canada........' 20,844 37,057 43,694 48.859 13.981 20,487 20,690; 20,955 
Australia ...... 28.945 | 40.966 41,662; 57,886 26,252 42,596 44,789 45,425 
New Zealand .. 20,252, 36,641 40,446; 46.299 7,332 11,059 14,888!) 17,155 
India & Ceylon 36,715! 56,690! 61,926; 68,642: 52,933| 67,302 71,172 69,332 
South Africa ... 8,889; 10,265, 12,411) 16.535 14.684, 19,920 22,880) 22,398 
West Africa 4.811| 8,954 10,255| 10.680: 4,458; 8,527 7,015| 9.767 
Mauritius...... 376 3,092 2,895 | 339 ee 856 982 | 698 
Straits Stlmnts' 10,099 7,191 8,473 | 21,733 3,691 5,723) 6,324) 7,999 
Malay States .. 1,893; 1,698 1,214 j 2,462 ; i 619 834 1,321 
West Indies .. 1,880; 4,788 5,941; 4,894 1,765 ! 2.581 2,638 2,789 
Other Possesns 6, 106 | 13,590 ett 19,003. 10,477 23,87] 22,342] 22,778 
; Total ae 140, 810 | 239,99 993 | 279,793 | 318,105 || 137,663 “218, 523 246. 580 | 251,519 
Although trade with the Irish Free State has diminished 


in value, total imports and British exports have expanded. 
The most prominent increase in imports is that of #.16 
millions recorded for Australia, but all the other large 
Dominions show a substantial expansion. .\ sudden drop 
in imports from Mauritius is accounted for by sugar, our 
imports of sugar from that quarter in the nine months 
having dropped from 4¢.3,022,800 to £.482,600 in value, 
and from 2,024,800 cwts to 551,800 cwts in quantity. 
India and Cevlon have taken less from us than in the same 














period of last vear, and there is a slight decline in exports 
to South Africa, but exports to New Zealand show a 
further increase. Imports from the Dominions represent 
33 per cent. of total imports, as against 30.7 per cent. a 
vear ago and 30.4 per cent. two vears ago, while e xports 
to the Dominions are 43.4 per cent. of the total, against 
11.8 per cent. and 38.5 per cent. We had occasion, how- 
ever, to point out last week that trade which the 
Dominions do with Great Britain is a diminishing propor- 
tion of the trade of the Dominions. 





a marked degree. 
To understand the depth of the 


is Offset by an increase in the case of Canada. 





RUBBER RESTRICTION—AN AMERICAN VIEW. 


(BY A NEW YORK CORRESPONDENT. ) 

\n article in the Economist of September 26th (p. 48- 
dealing with some of the results of the Stevenson Scheme 
has’. attracted 
account of the 


attention here. From Mr Churchill's 


manner in which Cabinet approval was 
secured, it seems that restriction was adopted in a spirit 
of levity, quite appropriately prophetic of some of its 
incidents and the farcical claims which have been made 
on its behalf. 

The most striking fact brought out in the article is 
that, while during the three years 1922 to 1924 consump- 
tion exceeded production by more than 110,000 tons, the 
British proportion of the production fell from 75 per cent. 
of the whole to 52 per cent; if the figures were brought 
up to date the disparity would be even more remarkable. 
Restriction, therefore, 


appears to have been a 


|'matter for British producers, 


costly 
and even the questionable 
advantages of the 


present boom may prove 


pensation for the eventual results of an experiment which, 


sorry com- 


though perhaps at one time an excusable expedient, could 
have been abandoned over a year ago with great benefit 
to the whole industry; it is almost certain that a free 
market would on the whole have provided better earnings 
for the estates, and without the future reactions which are 
now inevitable. It is regrettable that the repeated de- 
mand for an impartial review of the results of restriction 
has been consistently refused by the Colonial Office ; such 
an inquiry might have provided material to enable the 
industry to be placed on a less unstable basis, and it would 
almost certainly have removed the feeling of rancour 


against those responsible for restriction, which exists in 


against 
Shortly 
Associa- 


resentment 
restriction one must go back to its inception. 
after the Scheme was made public, the Rubber 
tion of America invited a delegation from the 
Association of London to a visit here for a frank 
sion of the whole subject. 
tion, consuming interests showed a remarkably 
minded willingness to give the experiment a fair trial, as 
the only available suggestion for saving the plantations 
disaster. The American 


Growers’ 
discus- 
With one prominent excep- 
broad- 


from what then looked like 
Association, however, expressed the view that consump- 
tion was improving so rapidly that restriction was, 10 
fact, unnecessary, and that in any event its provisions 
were too rigid for ch: iInging circumstances ; moreover, tS 
natural result would be to place the market under the 
complete control of speculation, while at some pe ‘riod of 
other we should experience a shortage of supplies with 
prohibitive prices. ‘Time has abundantly proved the 
truth of all these points, and the inevitable mischiefs re- 
the Growers 


sulting have vet to be realised. However, 
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delegation, at that time desirous to placate any possible 
American doubts or opposition, gave assurances that the 
Scheme contained discretionary powers, which would un- 
doubtedly be exercised to prevent any such dangers aris- 
ing, and the American Association accepted the assurances 
in the spirit in which they were doubtless given; opposi- 
tion by individuals was actively frowned upon, and the 
manufacturer mentioned above (who has always main- 
tained active opposition to the whole idea of the Scheme) 
was forced to resign from his association as a protest 
again what is now generally recognised as an unfortu- 
nately supine attitude. 

It is understood here that in reply to similar fears 
and doubts expressed by British manufacturers, Lord 
Stevenson, at an early meeting at the Colonial Office, was 
encouraged to give assurances of the same nature, and 
these have ever since been regarded as official confirma- 
tion on the part of the British Government of the pledges 
ven by the Growers’ delegates. teil 
The American Association’s doubts were quickly justi- 
fied. Restriction contemplated a minimum price of 
1s 3d and a hopeful expectation of 1s 6d per Ib, not an 
unprofitable basis as compared with a cost of production 
of about 8d to 1od per lb. Consumption buying here 
quickly raised the price to 1s 6d, when, however, it was 
discovered that instead of Malayan exports being reduced 
under restriction, they had increased. Speculators 


1 
dS 


_ quickly took advantage of the fact, and prices dropped at 


once. 

Then it became apparent to everyone that, until visibie 
stocks in London were materially reduced, the minimum 
rs 3d must necessarily be regarded as the maximum 
price. Meantime the Dutch Estates, taking advantage 
of what they regarded as the perfectly satisfactory price 
of 1s 3d, increased their output materially, and loud com- 
plaints were heard against those who had promised, in 
restriction, higher prices and a panacea for all the ills 
of rubber. Other patent medicines were then suggested, | 
and the idea of a central selling agency was gravely | 
adopted as the one remaining thing necessary for rubber’s | 
salvation. 

About the middle of 1924 general conditions and trade 
factors showed many and unmistakable signs of definite 
improvement, and it was quite apparent that consump- 
tion was improving at a rate which the industry had not 
experienced for years. If we had then had a market free 
seen a 1s 9d to 2s level quickly established and main- 
tained. But because restriction had, in fact, done pre- 
cisely what had been foreseen, in placing the market 
completely under the control of any bold, speculative 
movement, prices were depressed and kept depressed a 
levels quite unjustified by the demand. 

This operation was undertaken by a combination of 
some of the large manufacturers, and was carried out 
with such remarkable success that it was not until they 
had acquired the bulk of the London stocks, as well as 
many thousands of tons for future delivery, that bear 
manipulation was allowed to cease and market prices 
began gradually to reflect the true conditions. Even then 
it was not until May last that we saw the 2s level, and 
London stocks reduced to less than 13,000 tons—a 
dangerously small quantity even if restriction had not 
been in operation. 

Then prices began to mount rapidly, accompanied by 
an orgy of speculative activity reminiscent of the 
notorious boom of 1910, and a further shrinkage in Lon- 
don stocks to 4,500 tons. Some manufacturers were com- 
pelled to close their plants temporarily for want of sup- 
plies, and the situation became even more critical by 
accidental delays to several ships. 

In short, the very situation foreseen by the American 
Association—short supplies and runaway prices—had 
arisen, and the Growers’ Association, and later Lord 
Stevenson, were asked to carry out the assurances which 
had been given for remedial measures. No satisfactory 
reply was received from either, nor has there been any 
attempt to fulfil the promises, which now appear to be 
completely ignored. No candid person would think of 
accusing those involved of deliberate breach of good 
faith, but it is apparent that a method of control, designed 
for one quite laudable purpose, has had results not con- 
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templated by them at the time, and now speculative 
interests have the market in such tight grips that those 
responsible for restriction seem afraid, or powerless, to 
attempt a remedy for a state of affairs which is full of 
danger to the future of the industry. 

The situation here is thoroughly uncomfortable from 
almost every point of view, and steps are being taken in 
various directions, the ultimate consequences of which 
are likely to be deplored by all legitimate trade interests. 
It is a highly sinister fact that a large part of the present 
price (probably to the extent of 1s 3d to 1s 6d) has 
been brought about by manipulation of the same combina- 
tion as held the market down a year ago. We may weli 
ask ourselves for what object such a course has been 
adopted, when natural interests would appear to point 
clearly in the opposite direction. Remembering, too, that 
major movements in rubber are invariabiy forced to over- 
exaggerated extremes, and are then followed by equally 
violent swings the other way, we should be prepared for 
drastic changes in the market and continued unsettlement 
before we are finished with the effects of restriction. 








THE QUESTION OF THE SUBMARINE. 

Tue deplorable loss of the British submarine Mr with all 
its officers and crew has vigorously revived public dis- 
cussion of the possibility of international agreement to dis- 
continue the use of underwater craft. The discussion was 
given an effective send-off by a letter written to the Times 
by the chairman of Lloyd’s. ‘‘ It is not usual,’’ he writes, 
‘for business men to obtrude their advice in matters of 
high policy, but it is felt that this is an occasion when an 
institution whose work for centuries has related to the sea 
pasbaiuitibes might now make its voice heard in an appeal to 
stop the use of a war machine which brings about the 
disasters of war in a time of profound peace.’’ The weight 
attaching to the source of this appeal and the atmosphere 
of emotion in which it was launched assured for it a large 
measure of public attention. Moreover, even apart from 
the Mr disaster, the moment for it was propitious. The 
achievement of Locarno is on everyone’s lips. If the 
current optimistic estimates of that achievement are well- 
founded, the Locarno Pact will create a degree of security 
that will make possible an important measure of inter- 
national disarmament. If we are to have disarmament, 
what better starting-point could there be than the bar- 
barous submarine? 

Now, everyone will agree that the under-water ship, 
while having no contribution whatever to make to the 
world’s peaceful or commercial development, is a_bar- 
barous instrument of battle, which aggravates the horror 
of warfare. But it is precisely for that reason that a certain 
school of thought would oppose its abolition. Let us, 
argue the members of that school, make war as horrible 
as possible. The more horrible it is made, the greater will 
be the reluctance of nations to engage in it. This argu- 
ment, in our view, is overstressed. There is, of course, 
substance in the view that all endeavours to make war a 
gentlemanly pastime are sheer waste of good time and 
effort, which would be better expended upon the search 
for means to make war less likely. Nevertheless, in spite 
of all arguments that may be adduced in this strain, we 
should regard the abolition of submarines as a very wel- 
come step. 

At the same time, there are several considerations that 
should be clearly realised before we throw all our enthu- 
siasmeinto the campaign which the chairman of Lloyds 
has opened. The abolition of the submarine, for instance, 
would not ease national budgets and relieve taxpayers to 
an extent comparable to that which would be provided by 
a further international restriction on costly capital ships. 
Secondly, the proposal for abolition is not a new one. It 
was put forward and supported by Great Britain at the 
Washington Conference, and we still have to face the 
facts that led to its rejection, notably by France, on that 
occasion. To put the matter briefly and crudely, the sub- 
marine is felt by weaker naval nations to be their only 
effective weapon against stronger naval Powers; while 
Britain’s position as the biggest possessor of mercantile 
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tonnage, as an island dependent for its life upon sea-borne 
supplies, renders her the greatest target in the world for 
the activities of the subssarine. This fact, in the minds 
of other nations, adds a suspicion of hypocrisy to the 
advocacy by Britain of the submarine. 

These points illustrate some of the main diffict 
may still be expected, in greater or less degree, to hamper 
and obstruct an international agreement. Nevertheless, 
it does not automatically follow that because the attempt 
made at Washington three vears ago failed, a renewed 
effort now is foredoomed to frustration. The naval 
authorities of the nations have had a few years to rumi- 
nate upon the future of the submarine, and to digest the 
of the Great War. One cannot attempt any 
sweeping estimate of what the results of such study may 
be. But it can, at least, be said that a 
thought has arisen which believes that there is no future 
for the submarine even in war-time. This belief 
on a study of the devices invented for crippling the 
marine, and the extraordinar y degree to which “they 


ilties that 


lessons 


school of naval 
a } 
is based 
sub- 


were 


perfected by the end of the war. How far such devices 
may have been further developed since the war in the 
naval research departments of the world can only be a 
matter of conjecture. But there is the bare possibilits 
that scientific research has, in the last few years, tilted 
expert opinion abroad, as well as in Britain, towards 
acquiescence in the submarine’s extinction. 

On the other hand, there is, so far as the public its 
aware, no present indication of a change of attitude i 
France on the submarine question, and we must be pre- 
pared to find that progress in the matter is still effectively 
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of concentrating public opinion exclusively on one minor, 
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though import: nt, we ind of disarmament, which may prove 
impossible of achievement, instead of working to create 
an. atmosphere favourable to the broader 
issues of international restriction of fighting weapons and 
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barred. We should, 


progress on 
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The Australian Elections.—Although the final figures of 


the Australian general election are not yet available, it 


appears that the earlier cables under-estimated the extent 
of Mr Bruce’s triumph. Latest cables suggest that he 
will have no fewer than 53 seats ina House of 75 members, 
time, the of 


candidates for the vacant seats in the Senate is steadily 


} + cat 
whoie, a 


the same majorities lille 


growing. This sweeping victory is the more striking 
because during Mr Bruce’s three-year tenure of office 


Labour has been marching 
the State elections. 
dency by the Commonwealth electorate is very remarkable. 
It would not be surprising to learn that the result is due 
to very much the same influence that brought Mr Baldwin 
his huge majority here last year, namely, the public fear 
of the growth of Communist penetration in the Labour 
Party. It appears that about go per cent. of the electorate 
went to the poll, a figure which shows that the new com- 
pulsory voting system has worked fairly effectively. The 
verdict of the Australian electorate has had a good recep- 
tion in this country. For our part, we have had occasion 
to criticise Mr Bruce, and to differ categorically from 
some of his views. None the less we venture to offer 
to him our sincere congratulations on his victory. He is 
a convinced believer in the utility of preserving the unity 
of the British Empire. He knows Great Britain, and he 
knows post-war Europe. By experience and by mental 
equipment he is, we believe, well fitted to assist in the 
solution of those Imperial problems which are discussed 
it a previous column of this issue. 


from strength to strength in 
The complete reversal of this ten- 





Irish Free State Politics—The news of the week, 
writes our Dublin correspondent, portends novel develop- 
ments in the political sphere. The immediate cause of 
trouble is the wages rates for unskilled labour on the 
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mation is the pending issue of the Report and Award of 


Shannon Scheme. attendant source of political inflam. 


which most forecasts—all un. 
authorised and probably baseless—agree in describing as 
State 

movements of public 
their 


the Boundary Commission, 


ible to the [ree contentions. The circum. 
the 


somewhat difficult to foretell derive 


unfavouri 


stances which make Opinion 


character from 


economic causes, and comprise deep discouragement and 


discontent, which adversity overlong sustained always 


and are 
good harvest has been followed 


brings in its train. Rates and taxes are heavy 


being firmly exacted. A 


by low prices, and there is an extrao wrdinary scarcity of 


money in circulation in the country districts. It only 
| now being realised how much capital was enpnirienas 
when many ex-landlords in 1921-2-3 fled the country, 
These, with their whilom estates represented by invest- 
ments in British and American securities, had lived in 
their demesne houses, paid rates and taxes, and spent 


their income locally. Now of the large numbers who 
went away many are lost for ever both as taxpayers a 
resident spend rs of income. The Siemens-Schuckert firm 
offer on the Shannon Scheme wages of 


week, free hutment, and messing facilities a cost— 


50-hour 
a wage 


2s per 


rate which compares favourab ly with the prevailing rates 
in the three adjoining counties for unskilled labour, either 
on farms or on County Council road schemes. They need 
3,000 men in all, and some 10,000 have applied for work 


on their terms. Organised Labour professes to detect a 
sinister Government plot to lower the standard of living 
of the working classes, and has formally demanded in Dail 
Eireann that the 32s shall be increased to sos. The 
Government declines to interfere—having, indeed, in 


cuted to the contractors in advance what the prevailing 
wage rates were. Thereupon, without more ado, the 


Labour party has excommunicated the whole scheme, and 
has called upon all the unions to impede and thwart it by 
every means in their power. It contemplates withdrawing 
from the Dail, and it is stated to have entered into some 
species of alliance with the Republicans. On the 
and regarded merely as a labour dispute, the Labour 
party will gain no converts. If their demand was 
ceded, the wage and standard of living of the unskilled 
labourer would far exceed those of the smaller farmers 
and of the lower grades of non-manual workers amongst 
the urban populations. And they will be reproached for 
their attempt to diminish the already scanty amount of 
employment during a winter of great hardship. They 
niay not improbably find themselves definitely at odds with 
the unemployed, whom already they are c learly seen to be 
unable to control. On the other hand, the Government 
has not handled Labour with tact. It had its opportunity 
when, at the end of the summer session, both employers 
and Labour desired a national conference on outstanding 
issues, and the Government failed to convene one. This 
was a blunder of great magnitude. The Labour party 
had deserved well of a State, to which it had stood loyal 
through very trying times against de Valera and Larkin. 
It is wrong on the present issue, no doubt; but it would 
have been better if it had not had its susceptibilities 
ruffed. The Government here is about to set up a Com- 
mission to consider Irish problems of banking, finance, 
and credit, but neither the terms of reference nor the 
personnel are as yet forthcoming. 


merits 


con- 





Employment in October.—There was a decided improve- 
ment in employment during October. According to the 
Ministry of Labour Gazette, among the 11.9 million work- 
people insured under the Unemployment Insurance Acts 
in Great Britain and Northern Ireland, the percentage un- 
employed at October 26th was 11.4, as compared with 
12.07 at September 21st and 11.07 at October 27, 1924. 
The total number of registered unemployed at the end 
of October was approximately 1,295,000, showing a de- 
crease of 106,000 on the total number registered at the 
end of September. Among the members of trade unions, 
the percentage unemployed fell from 11.4 at the end of 
September to 11.3 at the end of Oc tober ‘r. The following 
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gives the monthly trade union figures for several 














table 
years pas st: 
TRaDE UNton UNEMPLOYMENT PERCENTAGES. 

| 1913 15. | 1919, | 1920. 1921.| 1922. | 1923. ; 192 4, | 192 
__ EE | ——| ——] ——! —_ 
End of— % | % % | % | % oy % : (ay 
January .. 22 | 24 | 29 6:9 | 163 | 13-7 89 9:0 
February..| 20 | 28 | 16 | 85 | 163 | 131 | 81 | 9-4 
March 19} 29 | 11 | 100 | 163 | 123 | 78 9-0 
April.» 17 | 28 |) 09 | 176°) 170 | 113 | 75 | 94 
May ..-.--| 19 | 22 | 22 | 232°) 16-4 | 11-3 | 70 | 101 
June.seeee) 19 | U7 | 2B | 231°] 15-7 | 1a | 72 | 123 
July ...-+- 19 | 20 | 14 | 167 | 146 | Lied | 74 | 12-2 
August ....| 20 | 22 | 16 | 163 | 144 | 114 | 7-9 | 11-4 
September | 23 | 16 | 22 | 148 | 146 | 11:3 | 86 | 11-4 
October....| 22 | 26 | 3*| 156 | 140 | 109 | 87 | 11:3 
November..| 20 | 2:9 37 | 159 | 142 | 105 8°6 | ats 
December..| 26 | 32 | 60 | 165 | 140 | 9-7 9-2 a 
ai i * Excluding coal miners. = 
The industries which showed an improvement during 


October were coal mining, iron and steel manufacture, the 
tinplate trade, the cotton, wool hemp, hosiery, and carpet 
trades, and textile bleaching and dyeing. Employment 
was fairly well maintained in the building and brick trades, 
although some seasonal decline was reported. It was 
also good in the printing, furnishing, and silk trades, and 
with coach-builders, mill sawyers and coopers. E mploy- 
ment, however, was still bad in the coal and iron mining, 
iron and steel, shipbuilding, and marine engineering in- 
dustries. The fact that the trade union percentage has 
remained comparatively steady while the total percentage 
unemployed has fallen will doubtless be looked upon by 
Labour protagonists as an argument in favour of- their 
theory that the improvement is due to a general tighten- 
ing up of administration. 


Cost of Living —According to the index number 
of the Ministry of Labour Gazette, there was no change 


in the cost of living during October as compared with 
the previous month, the figure remaining at 76 per cent. 
above the level of July, 1914. Monthly movements and 
comparisons with previous years are given in the follow- 
ing table :— 
AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
_ Hood, Rent, Clothing, 1 Fuel, and Light, &e.) 


ist Day 1920. 1921. | 1922. 1923.| 1924, | 1905, 


of) | 2918. | isis, 








singel aeemenaaionianaliasaameiaan aint: 

% | % % % | % | % | % 
Jan..... 85-90 | 120 125 | 165 a | eB | 77 | 80 
Feb....., 90 | 120 | 130 | 151 | 88 | 77 | 79 | 79 
March... 90 115 130 | 141 , 86 | 76 | 78 | 79 
April ..| 90-95 5 | M0 | 132 | 133 | 82 | 74 | 73 | 75 
May +. 95-100} 105 | 141 | 128 | 81 | 70 | 71 | 73 
June ... 100 | 105 | 150 | 119 | 80 | 69 | 69 | 72 
July ..| 100-105 /105-110, 152 | 119 | 84 | 69 | 70 | 7% 
Aug... 110 115 | 155 | 122 | 81} 71 | 7 | 73 
Sept... M0) 15 161 | 190 | 79 | 73 | 72 | 74 
Oct...../ 115-120] 120 | 164 | 110 | 78 | 75 | 76 | 76 
Nov. ..., 120-125} 125 | 176 | 103 | 80 | 75 | 80 | 76 
Dec... .. 120 | 125 | 1e9 | 99 | 801 77 a} 





For food alone the figure was also st: tion: iry, remaining 
at 72 per cent. The chief changes that occurred during 
October were decreases in the prices of bread, flour, 
sugar, and potatoes, and increases in those of eggs and 
milk. 





Cotton Trade and Short Time.—There was some surprise 
in Lancashire trade circles at the end of last week, writes 
our Manchester correspondent, when it was announced 
that the Short Time Committee of the Master Cotton 
Spinners’ Federation had decided to recommend a further 
curtailment of production in the mills using American 
cotton. The proposal is that from the end of this month 
and during December and January the working week shall 
be 35 hours instead of 39} at present. This means that 
the factories shall stop for a period equal to one and 
i-half days per week instead of one day. A ballot on this 
proposal is now being taken, and the voting papers have 
to be returned not later than the 26th inst. In a circular 
issued to the members the Federation says that the princi- 
pal reason why the committee consider a further reduc tion 
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yarns is not holding its own 
39} hours per week. In the 

of the Federation has been cr 
means higher production costs, and is certainly unsound 
economically. The Federation, however, is at its wits’ end 
to know what to do to meet the depression. On behalf of 
the Federation it is pointed out that over 95 per cent. 

of the members are now obse rving the 39}-hour working 
week, and owing to the importance of the proposed altera- 
tion the committee is of opinion that the usual majority, 
viz., 80 per cent., required to carry a ballot decision can- 
not be re; as adequate on this occasion. It is 
evident from this statement that the Federation is asking 
for a unanimous vote. There is some doubt in trade 
circles as to whether the necessary support will be ob- 
tained, but it is rumoured that a leading section which in 
the past has not always been ready to fall into line is 
likely to vote for the larger curtailment of production. 
The spinning mills engaged on American cotton in Lan- 
cashire contain about 38,000,000 spindles, out of a total 
of 56,000,000, and if the scheme is adopted the operatives 
affected will be chiefly in the Oldham district. 


with production based on 
Manchester market the policy 
iIticised. Increased short time 


rarded 








Wool Textile Wages Settlement.—The report of the 
Court of Investigation in the wool textile industry, which, 
in accordance with arrangements made when the Court 
Was set up, is to be accepted as the basis of an agreement 
between the employers and workpeople, contains several 
features of interest. In the first place it recommends the 
stabilisation of wages till January, 1927, by which time 
the existing level of wages will have been maintained for 
four years. It is noteworthy that this industry, which 
was one of the first to adopt the principle of a cost of 
living sliding scale for the purpose of wage adjustments, 
was also one of the first to abandon the method when the 
cost of living index number showed signs of becoming 
more or less stationary. This policy has received en- 
dorsement by the Court. The wages which are stabilised 
consist of basis rates, which were originally adopted as 
being equivalent to pre-war rates, plus an augmentation 
of 10 per cent., the whole being subject to a ‘‘ cost of 
living ’’ wage of 72) per cent. in the case of time-workers 
and 63% per cent. in the case of piece-workers. The addi- 
tion to pre-war rates thus amounts to about 80 to go per 
cent. The Court also recommends the extension of the 
system of piece-work, with an understanding that persons 
engaged on such work shall receive 25 per cent. more 
than their basis time rates, plus the appropriate percent- 
age addition. The fact that operatives on piece-work 
normally earn more than when on time-work has, of 
course, long been recognised, but the fixing, by agree- 
ment, of a definite relationship between time-rates and 
piece-work earnings for the same kind of work is largely 

post-war feature. This relationship is now definitely 
specified in several industries, including engineering and 
many of the trades covered by the Trade Boards Acts. A 
third feature of interest in the report is the decision that 
the provisions contained in the last agreement in regard 
to the bonus of higher-paid time- workers should be con- 
tinued. This agreement provided that the full percentage 
should only be paid to those workers whose basis rates 
were below a certain limit, beyond which a reduced per- 
centage applied. In this respect the woollen trade con- 
forms to the principle prevailing in many other industries, 
but not all, in which the percentage increase over pre-war 
rates is greater for the lower-paid workers than for those 
receiving higher rates. 





Reparation Receipts.—The Agent-General for Repara- 
tion payments has issued a statement of receipts and 
payments for the first two months, September and Octo- 
ber, of the second annuity year under the Dawes plan. 
Total receipts were 154.6 million gold marks, including 
50 millions as budgetary contribution, 53.9 millions from 
transport tax, and so millions of inherent on Reparation 
Total payments to the Powers in the same period 
while the service of the German ex- 
2 millions. Of the total sum paid 


Bonds. 
were 153 millions, 
ternal loan claimed 10. 


of working hours essential is that from actual expe rience | to the Powers, 16.4 eine were in respect of occupation 


strengthened by the inform: ition 
the offtake of 


of the yarn situation, 
contained in w eekly returns from me mbers, 


costs, 99.9 millions were deliveries in kind, and 36.6 


millions the vield of the Reparation Recovery Acts. Of 
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the total disbursed in various forms, France received 81.1 
million gold marks, the British Empire 34.5 millions, 
Belgium 15.7 millions, and Italy 11.9 millions. 


America and the British Motor Trade.—We have not 
among those who bewailed the introduction cf 
American capital into a British industry when the General 
Motors Corporation acquired control of Vauxhall Motors, 
Limited, last month. 


been 


Pessimists who jumped to the con- 
clusion that the latter company would thereby become 
completely Americanised 
comfort 


may be able to derive some 


from a speech delivered on Tuesday to the 
American Chamber of Commerce in London by Mr J. D. 
Mooney, vice-president of General Motors Corporation. 
He refused to discuss the detailed plans of Vauxhall 
Motors, Limited, but remarked that ** the British public 
have continued for many years to display their confidence 
in the managing directors who created the Vauxhall 
company. As these men wil! continue to operate the 
company, it is to be expected that Vauxhall will continue 
to command the respect and confidence of the British 
public. Among the reasons that have led the General 
Motors Corporation to believe that a partnership with 
an English motor-car manufacturing company would be 
of mutual advantage, Mr Mooney told his audience of 
his belief that ‘‘ during the next ten years we shall 
witness a remarkable increase in the use of motor vehicles 
in the British Empire,’’? and that an investment in the 
manufacturing business in England is safe. ‘‘ England 


is faced with the economic necessity of capitalising to 
better advantage, a thing that she can do exceedingly 


well, i.e., manufacture high-grade, 
products. It seems to me that the manufacturing of 
motor-cars fits in, at the present time, with one of 
England’s fundamental economic necessities.’’ Further, 
‘ England provides the entire economic background that 
is needed to support the manufacture of motor-cars that 
can compete successfully in the world’s markets.’ 
Summarising the position of the General Motors Corpora- 
tion, Mr Mooney said that ‘‘ we find here the general 
elements that provide a sound basis for investment in the 
motor industry; high character values, the amount and 
character of labour needed, the fundamental production 
facilities, and an expanding market.’’ For our part, we 
attach more importance to the other side of the question. 
In our view it is highly desirable that American capital 
and American enterprise should be introduced into this 
country. In the American business world is to be found an 
openness of mind, new standards in industrial and com- 
mercial relations, and a ready, almost over-eager, wel- 
come to improvements in technique, accountancy, and ad- 
ministration, which would be a very welcome antidote to 
Britain’s traditional conservatism. We do not assume 
that the ultimate ideals of business are necessarily those 
of present-day America. But that country obviously has 
much to teach us, and we should welcome the introduction 
of a little American yeast into all branches of British com- 
merce. Nor have we any objection to American capital in 
British industries. It does not come here to close our 
works, but, on the contrary, because it is already evident 
that when it comes to selling in world markets, America 
is handicapped by the high costs fostered by her tariff. 
We agree with Mr Mooney that arrangements ‘of this kind 
are a mutual advantage. 


complex, fine quality 





Italian Loan in New York.—Cables from New York 
state that an Italian Government loan for $1oo millions 
was offered in New York yesterday by a banking syndi- 
cate, including J. P. Morgan and Co., the First National 
Bank, the Guaranty Trust Company, the National City 
Company, and the Bankers’ Trust Company. The loan 
was offered at 944, the bonds bearing interest at the rate 
of 7 percent. A sinking fund will be created by annual 


payments of $13 millions beginning on September 15, 
1926, which, together with the interest on bonds previously 
acquired for the fund will be used for annual redemption 
at par on December 1st of bonds drawn by lot. The 
bonds will nominally mature on December 1, 1951, and 


except for the sinking fund are not subject to redemption 
until June, 1941, after which they may be redeemed, as a 
whole, at the option of the Italian Governme nt, at par, 


Statutory Small Holdings.—That a multiplication of 
small holdings is desirable, especially from a sociological 
point of view, has long been more or less generally 
agreed. With the object of overcoming the obstacles 
which, in many districts, prevented the acquisition of 
land for this purpose, an Act was passed in 1908 placing 
the responsibility of providing small holdings on county 
councils, and giving them compulsory powers to acquire 
land. The chief condition imposed on them was that no 
charge should fall upon public funds. Up to the out- 
break of war, 12,868 small holdings had been provided 
under this Act. After the war an almost universal feel- 
ing in favour of giving the men who had fought the 
opportunity of getting a bit of the land they had fought 
for, led to the passing of the Land Settlement Facilities 
Act, 1919, which, inter alia, authorised the Treasury to 
provide £20,000,000 (later reduced to £17,000,000) to 
meet capital expenditure. Under this Act, 22,000 small 
holders have been settled at a capital expenditure of about 
£16,000,000, of which it is reckoned by the Ministry of 
Agriculture that probably one-half will have to be 
written off as lost. For this sum county councils have 
become the owners of about 217 acres, and the 
lessees of about 25,000 acres more. Including their pre- 
war possessions, they now hold about 440,000 acres. The 
recently issued report on Land Settlement from which 
these particulars are extracted states: ‘‘ County councils 
have now become by far the largest agricultural lJand- 
owners in England and Wales. The rent roll of statutory 
small holdings is approximately #1,000,000 per year.”’ 
It may be added that the total area of land now owned 
by public bodies—including the Crown, the Ecclesiastical 
Commissioners, the universities, &c.—is nearly 14 million 
acres. The striking financial difference between the pre- 
war provision of nearly 13,000 small holdings and the 
post-war provision of 22,000 is in a large measure ex- 
plained by the universal desire to assist ex-service men 
as generously as possible. The sanguine expectations 
that the liberal assistance given would result in the settle- 
ment of large numbers on the land have not been fulfilled. 
About 49,000 applications were received, and of these 
27,000 were rejected or withdrawn. At the end of last 
year 15,461 ex-service men had been supplied with hold- 


yOOO 


ings, and were still in occupation, 3,243 had been 
approved, but not yet supplied, and 1,048 applications 
were, for one reason or another, standing over. It 


appears that the proportion of failures on the post-war 
holdings was about 10 or 12 per cent. Both the high 
cost of the scheme and the large number of failures are 
mainly attributable to exceptional circumstances. The 
ereater part of the land had to be acquired during the 
furious boom in agricultural land which followed the 
Armistice. The average cost per acre of land acquired 
before the war for small holdings was £32 17s 6d, while 
after the war it was £42 10s. The cost of loans was also 
much higher, the rate at which £11,000,000 was bor- 
rowed being 63 per cent., gradually falling to 4} per 
cent. in 1923, the average rate for the whole amount 
being 61 per cent. The small holders were at the out- 
set confronted with a drought, and also with an un- 
paralleled slump in_ prices. The situation was met 
by considerable remissions of rent, followed in most cases 
by permanent reductions. One of the morals to be drawn 
from the experience of a scheme which was admittedly 
uneconomic from the start is that only in exceptional 
cases have men succeeded who had no previous agricul- 
tural experience. Those who have weathered the storm 
are now, as a rule, firmly established, and face the futur 
with optimism. 





The York-Antwerp Rules.—An official reply has now 
been sent by the International Law Association to 
American criticisms of the York-Antwerp Rules, 1924. 
Though the revised Rules have been generally adopted 
in shipping and marine insurance documents on this side 
of the Atlantic, serious objection was, it will be recalled, 
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taken in the United States. As mentioned in the 
Economist of June 27th, an intended resolution support- 
ing the Rules was withdrawn at the Brussels Congress of 
the International Chamber of Commerce because of 
American opposition. Since then, informal conversations 
have taken place, and_ the various suggestions for 
changes in the Rules, as revised at Stockholm last year, 
which were received from the United States, have been 
dealt with fully in the formal reply. The reply notes with 
satisfaction that, despite their criticism, American in- 
terests express sympathy with the plan of declaring the 
principles of general average, and bringing about greater 
uniformity in all maritime countries. Only one of the 
new rules of principle—that defining general average 
was the subject of American comment. After dealing 
with this point, the reply, a lengthy document, enters 
into the other questions at issue, which are matters of 
detail. Should there be no reiteration of the American 
request for a further international conference, some ob- 
iections taken in Germany would also, it is understood, 
be withdrawn. 








Agricultural Education and Research.—The development 


of facilities for agricultural education and of equipment for : 


agricultural research has been very great since the war. 
There are now 15 universities, university colleges, and 
agricultural colleges at which higher education in agri- 
culture is provided with the assistance of grants from 
the Exchequer amounting to £48,000. Capital grants 
have also been made to these institutions, usually on a 
“to £’’ basis, amounting to about £100,000. There 
are also 14 farm institutes in England and Wales, at 
each of which courses, in some Cases extending over one 
or two years, but usually of shorter duration, in general 
agriculture, horticulture, dairying, and poultry-keeping 
are given. Under the Corn Production Acts (Repeal) 
Act, 1921, one of the purposes to which the funds 
thereby authorised were to be applied was ‘‘ the establish- 
ment of scholarships and maintenance grants for sons 
and daughters of agricultural workmen and _ others.’’ 
During the past three years 350 scholarships have been 
awarded under this scheme. The parents of the students 
were in 80 cases agricultural workers, and in 81 other 
cases small holders. Altogether, it appears from the 
report recently issued by the Minister of Agriculture that 
over 10,000 students are now receiving agricultural edu- 
cation at the charge, either wholly or partly, of public 
funds. The recognition of the obligation of the State in 
regard to the endowment of agricultural research is of 
comparatively recent origin. The work carried on for 
so many years at Rothamsted and Woburn by private 
resources has been in a large measure taken over, and 
greatly developed, by the expenditure of public funds. 
Research in various branches of science relating to agri- 
culture is conducted at 23 institutions in various parts of 
the country. It may, perhaps, be regarded as signifi- 
cant of the trend of British agriculture in these times 
that eight of these institutions are engaged in horticul- 
tural research—mainly relating to fruit—and seven to 
research in animal pathology and husbandry. Two 
stations are specifically devoted to plant-breeding, a line 
of research in which private enterprise still co-operates 
helpfully. 





Tin in Cornwall.—In a lecture before the London 
Cornish Association on Wednesday last, Mr Hamilton 
Jenkin gave an interesting survey of the tin-mining in- 
dustry in Cornwall from ancient times down to the present 
day. In regard to the present position Mr Jenkin is 
optimistic. A considerable change has taken place since 
the slump of 1920 to 1923. Almost before the price of 
tin had begun to improve in 1923 development work in 
the Camborne-Redruth area alone costing more than 
£150,000 was begun, and three new shafts were sunk 
to depths varying from 1,000 to 1,800 feet. The lecturer, 
however, asked investors not to be impatient. ‘ Sound 
modern mining principles demand that a preliminary stage 
of cross-cutting and driving on the lodes at higher and 
lower levels must take place first in order to block out 
the ground and test the reserves of ore body. That is 
what is meant by development. Though a good many 


mines are still only in the development or chrysalis stage 
after the slump, it would be a mistake to think that this is 
all. The greater proportion of the mines are already 
working once more at full bore, and are large tin pro- 
ducers. It is not generally realised even to-day, when 
only just emerging from the shadow of the dark years, 
that six large mines are actually in the producing stage, 
and well over 2,000 men have been reinstated in employ- 
ment. One mine alone is producing between 80 and go 
tons of black tin a month, which, with the metal in the 
neighbourhood of £280 a ton, represents a gross income 
of £,13,000 a month, irrespective of by-products. Month 
by month the output of tin from Cornwall is creeping up, 
and more and more men are being taken on in their old 
occupation.’’ Mr Jenkin asserted that, in spite of its 
age-long working, much tin remains in Cornwall at 
shallow depths and in positions requiring very moderate 
capital, and in support of this he stated that he had in 
mind places where he had seen good lodes both of tin 
and silver lead extending aimost from surface, and in- 
viting the time when Cornwall will once more be able 
to claim its fair share of capital for the development of 
mineral resources within the Empire. 
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Lead Prices and Supplies —It was expected that with 
the freer supplies of pig-lead, combined with some falling 
off in the European trade demand, the recent setback in 
the value of the metal would become accentuated. 
‘* Prompt delivery ’’ dropped a few days ago to £:36 10s, 
and then steadied a little, but the outlook continues 
in consumers’ favour, while there is the usual 
slowing down of operations by manufacturers towards 
the end of the year. The figure mentioned indi- 
cates a setback of exactly £4 a ton from the high 
record of September last, when the general demand 
was particularly brisk, and needy buyers had _ to 
pay a heavy premium ranging up to over £3 a ton in 
order to fill early requirements. There has been evidence 
of easier conditions in the course of this month, and the 
premium on prompt delivery has been reduced to about 
12s 6d aton. In view of the somewhat poor Continental 
demand, which particularly refers to Germany, where 
rather poor trade conditions exist, consumers are decidedly 
more circumspect in the filling of their requirements. The 
price is still very high, and affords every inducement to 
producers to push their operations, inasmuch as the out- 
look as regards consumption is eminently satisfactory, 
especially in the United States, where the market con- 
tinues to show considerable resistance to the reactionary 
conditions on this side. Yet the American and Mexican 
production last month increased by 5,653 short tons on 
the previous month, the total amounting to 64,940 short 
tons; and the stocks at the end of October denoted an in- 
crease on the month of 3,196 tons to 16,069 tons. These 
stocks indicate an excess of about 6,000 tons from the 
lowest level recorded earlier in the year. There was also 
a considerable increase in the course of this year in the 
Canadian output. Lead in Canada is being produced more 
cheaply than in any other part of the world, and very big 
profits are thus being secured by smelters there for their 
high-grade refined lead. Our total imports for the year to 
the end of October have been 225,419 tons, or an increase 
of about 26,600 tons as compared with the same period 
last vear. As there is every indication of very liberal 
supplies in the remainder of this vear, including about 
10,000 tons from Australia alone in the course of next 
month, the aspect of the market is viewed in a conserva- 
tive light, although it remains to be seen to what extent 
the Continental demand may revive and absorb some of 
the apparent surplus facing the London market. Cable 
makers are still very busy, but not such eager buyers as 
they were up to a month or so ago, and the call for sup- 
plies on the part of sheet and pipe manufacturers has been 
for the time being rather curtailed, while the outlet for 
the various descriptions of pigments has become of a 
more hand-to-mouth character, partly as a precautionary 
measure in view of the possibility of another downward 
revision in prices. 





Depression in Upper Silesia—The depression in the 
industries of the part of Upper Silesia which was allo- 
cated to Poland after the plebiscite continues. Not only 
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has the production of coal declined by over 30 per cent., 
but the iron and steel works, engineering, and other chief 
industries have also had a serious setback. The depre- 
ciation of the zloty is having serious consequences in this 
sensitive industrial area. Iron foundries are closing down 
and salaries are in arrear. Unless a foreign loan is 
obtained soon the economic fabric of the country will 
receive a rude shock. The situation with regard to coal 
would have been difficult in any case, owing to the world 
over-production. It has been accentuated in the case of 
Polish Upper Silesia by less efficient management of the 
mines and the closing of the German market. There will 
be much distress among the working people during the 
winter. Thousands of miners have been dismissed. The 
German workers were, naturally, the first to go, but un- 
employmcnt ‘has now overtaken the Poles as well, and 
many of them are leaving the country. Although Ger- 
many was deprived of most of the coal, zinc, lead, and 
the large iron and steel works, production in the German 
portion of Upper Silesia will this year equal that of 1913. 
The following percentages illustrate the relative position 
of industry in the two sections of the former province :— 
Propvcrion of WoRKS SITUATED in the PRESENT AREA. 


i 
German Upper Silesia. 





Polish Upper Silesia. 














1924, | % over 









1913. ; 1924. 1913. 
Tons Tons. 
Gael ...ccccccccccccccccescce 31,997 996 23,701,87 11 172,350)10,900,2 2) 97°6 
re 612,28 5 2264) 68:8 
Ingot iron andeteel ......j 1,116,663 269,365; Tol 
Half-finished iron products { | 
for enle ...0cc--cccccccces 165 °29 5,164 98 
Finished iron products 1,058,287 245,250; 79°0 
Crade sine. ....cccccccccccce 169.439 ee 
Zinc sheets 42.493 4,410) 1121 
Sulphuric acid............++ 255,589 150, ; e 
Re 41,560 16,14. 56} 2937 





It should be explained that the disruption of the industrial 
area has seriously interfered with production. In the 
case of half-finished iron products, for instance, the 
separation of works under the same direction has been 
got over by associating works in German Upper Silesia 
with undertakings in Germany outside that area, conse- 
quently the half-finished products produced in Upper 
Silesia and sent to other parts of Germany are not con- 
sidered as sales. There are no zinc smelting or sulphuric 
acid factories in German Upper Silesia, these under- 
takings having all been allotted to Poland. 








Money and Trade Balance in Sweden.—The present 
position of the Swedish money market, writes a 
Stockholm correspondent, is attracting attention. A 
tendency to easier credit conditions has been developing 
since the spring. As there is no open market for bills 
of exchange in Sweden, and thus no regular market 
quotations for short-term credit exist, the monthly 
consolidated balance-sheet for all Swedish commercial 
banks is, apart from the weekly State Bank return, the 
only source of information as to the situation on the 
money market. The following table gives the figures for 
deposits, loans, and rediscounts (on the last day of each 
month, expressed in millions of kroner) :-— 


’ 
| 
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., |Loans an 
1925. Deposits. | teeta 









Excess of 
Bills Re-{ Loans and |; Rond 
discounted./Redisc. Over) Yields. 

















| Deposits. 
February .. 3,742 | 275 906 4:99 
aS 3,674 | 294 |; 981 4:97 
PRD. 6 <+5595 3,617 | 275 1,015 4-80 
Bees icsncte 3,667 | 187 | 941 474 
August...... | 3677 | 166 | 914 | 473 
September .. 3,657 § 4,403 140 885 4-73 





The figures for the excess of loans and discounts over 
deposits and for rediscounts clearly show that since June 
a marked improvement has been under way. This 
resulted in a lowering of the Bank rate on July 24th from 
5} per cent. to 5 per cent., and on October 8th from 5 to 
4% per cent., the last reduction immediately following the 
example of the Bank of England. The reason for the 
ease in the money market is seen from the above table. 
The supply of credit has been steady, while the demand 
has decreased considerably. A decrease in the demand 
for credit usually means a contraction of production and 
a slackening of business. However, the present Swedish 


situation seems more likely to have been caused to a con- 
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siderable extent by a remarkable change of the balance 
of payment to foreign countries. The net foreign balance 
has increased this year by 68 million kr from January jst 
to September 30th, as compared with a decline of 63 mil- 
lion kr during the nine first months of 1924, and an 
improvement of 7 millions in 1913. Exports during the 
first nine months of 1925 were 967 million kroner, jn 
comparison with 882 millions for the same period of 1924, 
Imports were 1,037 millions and 1,024 millions respec. 
tively. The excess of imports has thus decreased from 
142 million kr in 1924 to 7o million kr this year. The 
recent weekly returns from the State Bank still indicate 
an easy money market. The level of stock prices 
reached its highest point in the beginning of September, 
after heavy advances during July and August, and has 
since that time as an average been more or less steady 
after the reaction in the middle of September. 


Bank Laws in Peru.—A correspondent writes:—A 
situation, somewhat strained, has arisen’ between the 
Peruvian Government and the Bancos Hipotécarios, or 
Land Mortgage Banks, owing to the interference by Con- 
gress in the affairs of the monetary institutions of the 
Republic. A recent law modifies in a menacing manner 
legislation which dates back as far as January, 1889. At 
this period a number of financial institutions were brought 
into existence under charter for the carrying-on of land 
loan operations by means of «dvances on crops, &c. No 
one denies that the working of these finance institutions 
has hitherto been satisfactory, nor that the agricultural 
and farming interests of the country have benefitted 
largely by the opportunities and assistance thus afforded, 
but it is now sought to introduce sweeping changes in 
regard to interest and amortisation payment and charges 
for administrative expenses. Hitherto the custom has 
been to discount loans in advance; the system seems to 
have worked well enough, since few complaints have been 
made. But, hereafter, the banks wi!l be debarred from 
collecting the interest until the expiration of each quar- 
terly period. With regard to the administrative services 
which they may render, the customary charge of 1 per 
cent. per annum, which appears reasonable enough, can- 
not in future exceed 4 of 1 per cent. per annum. In the 
opinion of leading bankers this modification is wholly un- 
called for, and therefore impossible of acceptance. Owing 
to the great risks in making advances upon landed pro- 
perties, no cautious banking-house could agree to accept 
them. Nor could there have been a more unfavourable 
period than the present for introducing such revolutionary 
restrictions, since Peruvian agricultural interests are suffer- 
ing from an unusually severe depression as a result of the 
damage caused by the rains early in the present year. 
From the effects of this visitation even partial recovery 
cannot be expected for some time to come. The opposi- 
tion of the Bancos Hipotécarios to the new legislation 
has taken the form of complete suspension of further 
transactions in land and mortgages, a policy which, if 
persisted in, will further affect detrimentally the over- 
charged agricultural interests of the country. It is 
believed that the Government, in face of this attitude, 
will appreciate the necessity of suspending the new Land 
Loan Law unless it decides that it shall be rescinded alto- 
gether. This would seemingly be the wisest step to take. 
The new legislation would affect certain foreign interests, 
especially institutions like the Banco Italiano, the Banco 
Popular, and, to a lesser extent perhaps, the Banco Inter- 
nacional. The first-named institution has been working 
in Peru since 1889, being among the first to receive a 
State charter. Although some other foreign capital went 
into it at the start, the Banco Italiano represents to-day 
interests largely Italian. The management is, like- 
wise, chiefly in the hands of Italians by birth or descent. 
The Banco Popular is, on the other hand, strictly Peru- 
vian. Ranking as an institution of some importance, it 
was founded ten years later than the Banco Italiano. In 
its time it has proved a highly successful, profitable, and 
well-conducted concern, with considerably more than 
1,000 current accounts. Extremely conservative in_ its 
operations, and seldom making loans for more than 90 
days, the bank is equally cautious in its dealings with 
mining concerns and advances against growing crops: 
The Banco Popular would no doubt be seriously affected 








an 
he 
re 


th 
Wi 


fo: 


cay 
Wil 





ym 
he 
ite 


er, 
las 
dy 


-A 
the 
or 
yn- 
the 
ler 
At 
rht 
ind 
No 
ons 
ral 
ted 
ed, 
in 
res 
1as 
to 
pen 
om 
ar- 
ces 
per 
an- 
the 
un- 
ing 
rO- 
ept 
ible 
ary 
fer. 
the 
ar. 
ery 
Osi- 
ion 
her 
aE 
ver- 

is 
ide, 
and 
lto- 
ike. 
sts, 
nco 
ter- 
ing 
ea 
vent 
day 
jke- 
nt. 
eru- 
» it 
In 
and 
han 
its 
Qo 
ith 
bps: 


ted 





Lab EIDE 





November 21, 1925. 


THE ECONOMIST. 





843 





by the operations of the new law, and it is not difficult, 
therefore, to understand its strong opposition to the enact- 
ment. Mortgage banks are the only monetary institu- 
tions in Peru which are subject to any special act of regu- 
iation. As in the majority of other South American Re- 
publics, foreign and domestic banks are organised under 
and are governed by the laws relating to corporations, 


such laws differing essentially from those of either 
English or American corporations. 
British Dyestuffs.—The accounts of the British Dye- 


stuffis Corporation, issued this week, cover a period of 
17 months to March gist last. For the year ended Octo- 
ber 31, 1923, there was a profit of 4251,400, which was 
used in reducing the debit balance at profit and loss 
account to £449,300. For the 17 months to March 31st 
there is a profit, after providing £437,800 for depres iation 
on property and plant, of £88,700, which reduces the 
balance to Trading results, says the 
report, were ‘‘ adversely affected by the fall in prices of 

the increased competition in the home 
ie balance-sheet dated March 31st last shows 
a far trom satisfactory position, goodwill, &c., standing 
at £750,000, cash and investments (not shown separately) 


debit £; 300,600. 


dvestulls and 


market.’’ TI 


at £.3,247,300, property and plant at £ 2,958,500, and 
stock-in-trade at 4,1,320,300. The paid-up capital is | 


The report mentions that the subsidiary 
in which the company was interested having 
been liquidated, their assets have been transferred to the 


parent cc 


ln —- 1 
£9,197, 1 OO. 


companies 
I 


ncern and the necessary changes made in the form 
balanee-sheet. In view of the state of the cor- 
poration’s finances, it is not surprising that the directors 
have formulated a scheme for reconstructing the capital 
and removing certain restrictions under which the com- 


ot the 


pany now operates. This involves the surrender of 
£,1,700,000 preference and preferred ordinary shares held | 
by the Government in exchange for a payment of 
#,600,000 in cash, the Government, at the same time, 


iwreeing to terminate 


ag its existing rights of veto and 
control and to forgo its right to nominate two directors, 
and the company giving an assurance that in all matters 
f technical information and research It will keep in touch 
with the Government. The directors point out that the 
works were erected and equipped when costs of construc- 
tion were abnormal, ‘‘ and when it was anticipated that 
the output of dyestuffs would reach a much higher level 
than has actually been attained.’’ It is, therefore, pro- 
posed to write down the book value of property and 
plant from £2,958,500 to £1,760,200. It is also proposed 
to write down stocks by £281,000 and to write off entirely 
preliminary expenses, £251,600, goodwill, &c., £750,000, 
and the adverse balance on profit and loss account, 
£360,600. To provide for all this it is necessary to 
reduce the remaining preference shares by 6s per share, 
the remaining preferred ordinary shares by one-third, and 
the deferred ordinary shares by two-thirds. The three 
classes will then be consolidated into £1 ordinary shares. 
The preference shareholders will thus receive 6s in cash 
and 14s in £1 ordinary shares for each preference share 
held, and the preferred and deferred shareholders will 
receive respectively two-thirds and one-third of their 
present holding in £1 ordinary shares. This will reduce 
the paid-up capital to £4,775,600, against which there 
will be assets of £1,760,200 for property, £1,039,300 
for stocks, £1,667,200 for cash and investments, and 
4,308,800 for debtors less creditors. The authorised 
capital will remain at £10 millions, but the articles 
will provide that the amount actually issued shall 
not exceed £6 millions unless authorised by the share- 
holders. With regard to future earnings the directors 
only say that if their proposals are approved ‘there will 
be no obstacles to the wider and more efficient use of the 
company’s resources, although some time must neces- 
sarily elapse before definite results can be obtained.”’ 
Profits for the 17 months to March last amounted to 
£526,500 before providing £437,800 for depreciation. 
With assets drastically written down, so large a sum 
should not be required in future for depreciation, and 
available profits should make a more satisfactory showing. 
If the scheme is approved, as seems likely, the company 
will be entirely free from Government control, and will 











‘Coast have appeared this week. 
!Ileet Iron Company, shows a decline in profits 
' £100,900 to £73,000. 
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become an ordinary commercial undertaking. The direc- 
tors make no mention of possible co-operation with the 
company’s German competitors, but Lord Ashfield will 
doubtless reter to the matter at the meetings to be held 
on Wednesday next. 


Three Iron and Steel Companies —The reports for’ the 
year ended September 30th of three companies concerned 
in the coal and iron and steel industries of the North-East 
The first, the Cargo 
from 
Depreciation absorbs £30,000, as 
against £50,000 a year ago, and. debenture ‘interest 
£40,000, against £40,700, the balance forward being 
increased by £2,900 to £215,800. The ordinary shares, 
of which there are £1,000,000, have received no dividend 
since 1920-21, when 5 per cent. was paid. There are 
debentures outstanding of £718,000. The general reserve 
fund stands at £150,000. Capital expenditure, including 


the amount invested in connected companies, is 
#,1,931,700. The South Durham Steel and Iron Com- 
pany also shows a decline in_ profits—namely, from 


#,106,600 to £93,900, but here again depreciation re- 
quires only £25,000, against £40,000 last year, and the 
directors are able to maintain the 1o per cent. dividend 
which has been paid on the ordinary shares since 1920-21, 
and also to increase the carry forward by £2,400 to 
£206, 200. The balance-sheet is considerably stronger 
than that of the Cargo Fleet Iron Company. The total 
capital is £50,000, and there is £300,000 of debenture 
stock outstanding, but reserves figure at £1,445,800. 
Investments include {501,000 in Government securities, 
and total capital expenditure stands at £1,788,200. <A 
still larger decline in profits 1s shown by the Weardale 
Steel, Coal and Coke Company, last year’s figures being 
£106,200, as against £166,200 for 1923-24. The alloca- 
tion to reserve, including depreciation, however, is re- 
duced from £100,000 to £25,000, the preferred ordinary 
shares receive a distribution of £40,000, or 8 per cent., 
and the deferred ordinary shares £23,500, or just under 
to} per cent., which compares with 74 per cent. for 
1923-24. The balance forward is increased by £6,200. 
The paid-up capital is £725,000, and debenture stock 
outstanding amounts to £287,300. The reserve fund is 
£710,000. The property item stands at £884,300, but 
there is also an item of £747,300 for investments, of 
which we are told nothing. The auditors’ statement that 
those ‘‘for which there are quotations ’’ are entered at 
less than market value suggests that some, at least, may 
be in subsidiary concerns. The results disclosed by these 
three companies are not so depressing as might have 
been expected from the state of the industries with which 
they are concerned during the past few vears. 


Mersey Docks and Harbour Board.—At the annual 
meeting of the Mersey Docks and Harbour Board, the 
chairman, Mr Thomas Rome, drew attention to the 
maintenance of the improvement recorded in revenue last 
year. Rates and dues brought in 42,493,161, an increase 
of £32,482. On the other hand, rents and receipts from 
dock traffic and warehouses accounted for less, owing to 
rent reductions and bad trade. Yet the net result was an 


increase in total receipts of £5,901 over 1923-24. This 
increase is on the small side, but some compensation’ is 
provided by the fact that the tonnage leaving and entér- 
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ing the port increased by 2,121,962 tons during the 
year, and, as the chairman pointed out, *‘ the tonnage of 
vessels paying rates and dues is the greatest we have 
ever had.’’ The usual amount of £100,000 has been trans- 
ferred to the sinking fund, which leaves a surplus of 
£15,321, against £15,800. Mr Rome stated that the year 
opened with very poor prospects, and it was not until 
September, 1924, that the improvement over the previous 
year became noticeable. ‘‘ We then had a steady increase 
of trade and revenue until the middle of March, when our 
revenue was considerably higher than ia the previous year. 
From that point, however, the great depression began, 
and revenue began to fall. This was only to be expected 
from the state of trade, not only in this country, but 
pretty well all over the world.’’ It is to be hoped that next 
year Mr Rome will have a less unfavourable story to 
chronicle. 





Snia Viscosa.—This week there have been introduced to 
the. Industrial market of the Stock Exchange, shares of 
the Snia Viscosa company, an Italian undertaking which 
deals with artificial silk and similar manufactures. The 
authorised share capital is 1,000 million lira, divided into 
200,000 privilege voting shares, and 4,800,000 ordinary 
shares of 200 lira each. The capital in 1917 was 50 
million lira, so that in eight years it has been multiplied 
by 20, the last increase from 600 million lira to the 
present amount of 1,000 million lira having taken place 
at the beginning of this year. The profits have gone 
ahead in very substantial fashion. According to the 
statements advertised in order to comply with the regula- 
tions of the Committee of the Stock Exchange, and for 
information only, the 1923 dividend was 8 per cent., that 
for 1924 being 10 per cent. The production has risen from 
1,186,853 Ibs in 1920 to over 114 million Ibs for 1924, and 
the chairman estimates that the production for the current 
year is likely to approximate 19,841,400 Ibs. The Stock 
Exchange started dealing in the shares on the basis of 
64s to 65s for the 200 lira shares, and a good deal of 
business has taken place in Snias during the past few 
days. This is one of those cases in which criticism may 
justly be directed to the manner in which a company is 
introduced to the public. Ownig to the form adopted for 
publishing information, namely, the letter from the chair- 
man, accompanied by the balance-sheet, &c., there is no 
necessity for the vendors to disclose the price at which 
they have sold to the financial houses the shares in which 
a market has now been made. It may be that the original 
sellers parted with their shares for 1os below the current 
price ; possibly there are intermediaries who are handling 
the business at a substantial profit in between these 
figures. This, of course, is simply supposition. It is 
impossfble, owing to the manner in which the shares are 
introduced, that is, through the medium of a statement 
only, to ascertain at what price the shares were sold in the 
first place. But this latter factor has a decided bearing 
upon the figure which the public might have been ex- 
pected to pay had they known the details. It is, of course, 
verfect!y legitimate for the buyers of a large block of 
shares to expect, and to take steps for the acquisition of, a 
substantial profit upon their purchase, having regard to 
the risks which they run, and of the possibility that some 
proportion of the issue might be left on their hands. 
RBeforehand, however, it was generally understood that 
the opening price would be about 61s 6d. To quote the 
double price, as it has been done, was a little superfluous 
in view of the fact that nobody except the insiders had any 
shares for sale. Therefore, the starting price was simply 
that at which purchasers were allowed to come in. The 
reason for raising the first price from the originally in- 
tended 61s 9d, to 64s 6d, was that so great a demand 
developed in advance that the sellers were able to com- 
mand a higher figure than they were at first willing to 
accept. It can be said quite justly that there is no neces- 
sity for people to buy the shares at all, and that, if they 
choose to put money into Snias at some price of which thev 
were ignorant when they gave the order, they do so at 
their own risk. It may be surmised, indeed, that those who 
were given to understand in the first place that the open- 
ing price would be 61s 9d would have been equally con- 
tent to pav 6ss. If, however, the company does less well 
than is anticipated, if Italy should be distraught by some 


fresh revolutionary outbreak, or if the artificial sii; 
market were to become less popular, the price of Snias 
might easily slip well below the 65s or 66s which some 
people paid. The same argument would apply with equal 
force if the starting price had been 61s 9d. The speculator 
cares little about a difference of 3s 3d in shares of which 
he has but scanty knowledge. To the investor, however, 
the matter is of consequence, seeing that 61s 9d looks 
tolerably high, in view of the chairman’s expectation that 
the dividend for the current year will be 124 per cent.; 
even if that rate were to be raised by half as much again, 
the yield on the money from shares in an industrial under- 
taking of this nature, susceptible as it is to fashion and 
to competition, would not look unduly extravagant. The 
system of introducing shares into the Stock Exchange 
market is one which arose primarily through war condi- 
tions. It is doubtful, however, whether the method is one 
that redounds to the benefit of the public, and, therefore, 
to the credit of the Stock Exchange. Many protests are 
raised from time to time against a practice which it seems 
to the austere mind would be better relegated to the back- 
ground in favour of the more prosaic but more illuminating 
plan of presenting a prospectus in the ordinary way. 





Wall Paper Manufacturers. — The improved results 
achieved in 1923-24 were not maintained during the 
twelve months ended August 31st last, although it must 
be admitted that the decline in earning’s, as disclosed in 
the report just issued, is not of serious extent. Net 
profits for 1924-25 amounted to £743,400, in contrast 
with 4,751,852 a year ago. Owing, however, to the fact 


| that the sum brought in amounted to £267,040, against 


£223,089, the available balance is 4,852,799, compared 
with £839,200. This figure is struck after payment of 
debenture interest, interim dividends, and income-tax. 
The ordinary dividend is, therefore, maintained at 10 per 
cent. for the year, while the deferred shareholders again 
receive a dividend of 1o per cent., plus a bonus of 24 per 
cent., making 12} per cent. for the twelve months, the 
same as in the previous period. Last time £25,000 was 
set aside for the special reserve for income-tax. This 
appropriation is not repeated, and while the reserve allo- 
cation is unchanged at £200,000, the sum carried for- 
ward has been raised from £267,040 to £/306,638. The 
directors report that the balance of the company’s claim 
in respect of the German business has been received 
through the clearing office and included in the profit and 
loss account. This amounts to £9,024. The deferred 
shares, which stand at 14, give a yield of £8 14s per 
cent. They have been as low as 1 5-32 this year and as 
high as 1+". 


India Rubber, Gutta Percha.—An improvement again 
falls to be recorded in the accounts of the India Rubber, 
Gutta Percha, and Telegraph Works Company, Limited, 
for the year ended August 31, 1925. Gross profits are 
higher at £330,695, comparing with £320,407 a year 
ago. And although net profits advanced from £101,317 
to £108,482, the directors wisely refrain from increas- 
ing the dividend, which remains at 5 per cent. The re- 
serve, however, has been apportioned £60,000, as against 
£40,000, and £20,457 is carried forward, as_ against 
£21,975 brought in from last year. The following table 
shows results over a number of years :— 


——— 































































: 
September x0 1913. | 1919. | 1920. | 1921.* | i922 | 1923.*} 1924. | 1925. 
| cceieeennemnmnniliimmmnsemeneas aes | <x Genemntacsstees 1 asnenimmnennstnstt i aieimnaasignita 
| 2 £ | &£ £ £ £ £ £ 
Gross profit . .| 176,855 357,768 | 359,549] Dr 149640) 166,490 311,150 | 320,407 | 330,695 
General exs. ... 82,435 | 147,666 | 204,790| 205,907, 193,075| 154,193 | 158,41) | 162,197 
Inc.-tax, direc-| | 
~‘tors’ fees, &c.| 3,008| 72,257| 32,370| 40,632) 10,150 4,239, 4,013| 4,104 
Depreciation... 23,861| 44/931 | 28,889] 30,949 37,671| 36,374| 36,666 | 35,915 
Deb. interest ..| 16,000} 20,000 20,000 wren 20,00) 20,000 | 20,000 | 20,000 
Net profit ....| 50,551| 71,913| _73,300|Dr 445461|Dr 94406, 96,344 | 101,317 | 108,48 
Balance frwrd.| 5.904| 90,955 | 100,368} 142,418, 35.498, 3,592| 10,658| 21,975 
a ‘ pee? a aay 350,000} 75, aa ne - 
avaible to——$—_ |__|. | —__—— a 
ivi ~ | 57,455 | 162,868 | 173,668} 46,957) 119,498} 99,936 | 111,975 | 130,457 
aa. [ rao = a 39,278| 40,000} 60,000 
Staff fund .... = sa A ae ad a “a nf 
Pref, dividend! 12,500| 13,500, 12, 11,459} 12,500} 12,500] 12,500] 12,500 
Ord. dividend..| 37,500| 50,000| 18, ce .. | 37,500] 37,500] 37.500 
(7h'%) | (10%) | (24 %) ‘a 5%) | (5%) | 6%) 
Applied to loss} .. os ee i 94,406, .. a ~ 
Carry forward| 7,455 | 100,368 | 142,418| 35,498 3.592|_ 10,658! 21,975! 20,457 





* To August 31. 
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The directors in their report take a bright view of the 
year, and express the opinion that the French factory will 
continue to show an improvement. The auditors’ certifi- 
cate is noticeable for drawing attention to the value 
placed upon Irench assets and the item ‘‘ shares in other 
concludes : ‘These are, however, pro- 
vided for by reserves. The reserve fund now stands at 
£280,000, but these items should be remembered when 
tak ing the position of the company into consideration. 
The current quotation for the £1 ordinary shares is 
approximately 22s 6d. The low yield at this price 
suggests that the shares continue to be held by the 
conservative type of investor. 


comps anies.”’ It 





Consolidated Gold Fields.—A further improvement is 
shown in the accounts for the year ended June 30th last 
of the Consolidated Gold Fields of South Africa, Limited. 
The realised profit on the year’s operations is £316, 8oo, 
as compared with £271,800 for the preceding year, and 
the dividend is raised from 10 to 124 per cent., the 
balance carried forward being £,46,600, against £42,300 
brought in. Profits are derived almost entirely from 
dividends on the shares in New Consolidated Gold Fields, 
Limited, on which a dividend of 7 per cent., free of tax, 
was paid, as against 6 per cent., free of tax, for 1923-24. 
The accounts of the latter, which are incorporated in the 
report, show a credit balance of £376,100, against 
£466,800 a year ago. On the latter occasion, however, 
£88, zoo was charged for investment depreciation and 
£ 100,000 was transferred to reserve. This year invest- 
ment depreciation requires only £.35,900, and no alloca- 
tion is made to reserve. The report states that invest- 
ments, on current market prices, show a_ further 
unrealised profit. In a detailed report of the company’s 
various interests it is pointed out in regard to the Trans- 
vaal that reduced working costs and greater efficiency 
have largely offset the gradual disappearance of the gold 
premium, but that progress would have been more marked 
but for the shortage of native labour. A_ reference is 
made to the Devonshire House site, the company having 
joined its associates in the erection of a block of flats and 
shops, the success of the enterprise being regarded as 

‘practically assured.’’ Operations in the Cumberland 
factory of the American Cellulose and Chemical Manufac- 
turing Company began in January, and it is stated that 
the pli int is now capable of turning out two tons of silk 
varn per day, and will shortly reach its full daily capacity 
of three tons 








Obersea Correspondence. 





UNITED STATFS.—BOSTON BANK RATE RISE— 
STOCK EXCHANGE BOOM BREAKS—MONETARY 
POSITION—STEEL INDUSTRY IMPROVEMENT— 
COMMODITY PRICES—COTTON. 


(FROM OUR CORRESPONDENT.) 
New York, November tro. 


ApVANCE in the rediscount rate of the Boston Federal 
Reserve Bank precipitated a wild outburst of selling on 
the Stock Exchange to-day that carried the turnover up to 
anew high record of about 3,400,000 shares. The break 
in prices was an extremely sharp one. Motor shares, 
which had advanced in such spectacular fashion recently, 
were the most susceptible. Losses in this department 
included one of 124 points in Ge neral Motors, one of 15} 
points in Hudson, and one of 24? points in Chrysler. 
Steel common lost 4% points on the day, and American 
Can, another leader, lost 7%. Over a third of a million 
shares of steel were traded in. The brunt of the selling 
fell on industrial shares, particularly those that had been 
most active on the advance. Rails were relatively little 
affected. 

While the pronounced strength of the past week or so 
had rendered the market vulnerable, and while a reaction 
was undoubtedly due, the change in the Boston discount 
rate furnished the main motive for selling. Rightly or 
wrongly, the action at Boston was interpreted as indicat- 
ing a change in policy on the part of the Reserve authori- 
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ties in general. It was assumed that the advance there 
would be followed by advanges by certain of the other 
regional banks. Having reached the conclusion that the 
Reserve Bank authorities were about to place the money 
market on a higher basis, and that they intended to 
administer a check to speculation, the speculative public 
was quick to remember the market effects of last spring’s 
rise in the discount rate of the Federal Reserve Bank 
of New York. 

That the initiative should have been taken by the 
Boston bank instead of by the New York bank, as 
generally has been the case, is not so surprising as might 
seem. It must be remembered that most of the money 
that has been placed out on call in New York—and it 
is this money that has helped to sustain the level of specu- 
lative activity—has belonged to country banks. The New 
York City banks have had relatively little of their own 
money on call; they have placed large amounts, however, 
for their country correspondents. Member bank de- 
pendence on the Reserve institutions, furthermore, has 
been more pronounced in the other districts. At the New 
York Reserve Bank there has been a material reduction 
in member bank borrowings; the reserve ratio rose 
recently by about 6 per cent., and stands well above the 
level of a year ago. In Boston, and several of the other 
Reserve Bank cities, the picture has been quite otherwise, 
the total amount of credit being extended by the central 
institutions having risen persistently of late. Under these 
circumstances the rise at Boston is seen as entirely 
natural. Its effect will be to induce a contraction of mem- 
ber bank loans, and so draw home some of the money 
that has been loaned on call at New York. In addition 
to the New York bank, those at Philadelphia, Cleveland, 
and San Francisco still have 34 per cent. discount rates. 
If certain of the latter institutions should follow Boston’s 
lead, no close observer of the workings of our banking 
system would be surprised. Again the effect would be 
to draw home call money and harden the rate for that 
form of accommodation at New York. With the supply 
of out-of-town funds diminishing, and with the rate rising, 
the New York banks would probably be induced to enter 
the call money market on an increasing scale. Such a 
tendency would probably be reflected in increased dis- 
counting at the Federal Reserve Bank. If things develop 
in this fashion the way obviously would be prepared for 
an increase in the New York bank’s rate. It seems likely, 
in short, that matters are shaping up for a a general read- 
justment of the Federal Reserve system’s relation to the 
open market. Whether and when the local rate will go 
up is, of course, a matter of conjecture. But that 
machinery is being set in motion that is likely to produce 
the result is fairly clear. 

The background for the whole movement may be seen 
in the gradual hardening in money rates that has been 
going on for over a year, ‘and i in the increasing dependence 


of the market upon the centrai banks. The rate on 
bankers’ acceptances, for Cuneny has risen from 2 per 
cent. in the summer of 1924 to 3} per cent. at present. 


The existing rate is on a parity with the Reserve Bank’s 
discount rate; and this relationship has usually been fol- 
lowed in the past by an advance in the official charge for 
money. In addition, it may be noted that the total volume 
of credit that the Reserve Banks are extending to the 
country, which fell as low as $800,000,000 during the 
summer of 1924, and which was as low as $1,000,000,000 
last May, has lately risen to $1,250,000,000. Probably 
our rates might have gone up sooner had it not been for 
a desire to co-operate in the effort to restore the gold 
standard throughout Europe. However, the recent 
hardening in your money market, the removal of the ban 
on foreign capital issues at London and the possibility of 
a higher discount rate on your side of the water, have 
tended to remove the objection that a higher rate here 
would injure sterling, and defeat its purpose by attracting 
more funds from abroad. Another influence that may 
have led to the change i in policy is the feeling that specu- 
lation in securities was beginning to assume formidable 
proportions. 

What the broad effects of the new order of things will 
be is not entirely clear. Some hard-headed bankers say 
that a higher official rate cannot have a great effect 
because money is so plentiful throughout the country. 
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They admit the psychological effects of the news, but 
maintain that the market situation will soon adjust itself. 
Others believe that the processes of liquidation, once set 
in motion, will run a considerable course, that a reaction 
comparable to that of last March will develop, and that 
the latter will prepare the way for a return of easy money 
by the turn of the year. Holders of this view maintain 
that by that time stocks again will be due for recovery. 
Few persons believe that general business will experience 
any serious check. It is still doubtful whether the buy- 
ing movements in the heavy industries, which set in this 
fall, will be continued without interruption through the 
winter, or whether a lull will intervene before spring. 
Most observers are confident, however, that general busi- 
ness will be good through the spring ; the more optimistic 
see good business well through next year, with something 
like boom conditions and a certain amount of inflation in 
commodity prices. In any event, reasonably cheap money 
is expected to prevail during the winter 

Evidence of sustained improvement in the steel in- 
dustry is furnished by the report on the United States 
Steel Corporation’s unfilled orders. These increased by 
391,886 tons during October. The gain is somewhat 
larger than had been expected, and follows one of 205,000 
tons during September. The September gain terminated 
a decline that began last March, and that carried the cor- 
poration’s unfilled orders down from 5,284,000 tons to 
3,512,000 tons. Meanwhile, it is apparent that the pig- 
iron situation is much stronger. One leading maker has 
advanced prices from $17 to $22 a ton, and is sold up 
well into the second quarter of next year. A correspond- 
ing improvement has not yet been felt in the steel in- 
dustry, but prices are firm, and buyers are coming to 
believe in their continued firmness, a circumstance that 
is likely to bring about a further increase in bookings. 

Commidity prices in general remain firm. Bradstreet’s 
index advanced 1.2 per cent. during October, standing on 
November 1st at 155.6 per cent. of the 1913 average. 
Breadstuffs, metals and fuels contributed the chief gains. 
Dun’s index also increased 1.2 per cent. during October 
to 163.1 of the 1913 average. Both indices reveal a fairly 
consistent advance reaching back to last June. 

Another sharp break in cotton was precipitated by the 
latest Government report on the cotton crop, that is, of 
November 1st. The Department of Agriculture, in this 
report, raised its estimate of a fortnight earlier by 160,000 
bales to 15,386,000 bales. It explained the increase by 
saying that the hardiness of the plant had permitted a 
remarkable recovery from the effects of the early autumn 
drought, while recent rains had injured quality more than 
vield. Ginnings to November rst amounted to 11,198,660 
bales. Making allowances for the limitations of conclu- 
sions that may be drawn from ginning figures, it may be 

said that the latest figures suggest that the yield that is 
now prophesied will be realised. 





PRANCE.—GOVERNMENT’S FINANCIAL PROPOSALS 
—NEW TAXATION—REVENUE—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 18. 


Tue long struggle between the Painievé Government and 
the Finance Commission of the Chamber, during which 
the Premier and Finance Minister’s original proposals 
have been very roughly handled, is now over, and to-day 
M. Lamoureux, the Rapporteur-Général of the Budget, 
laid his report before the House. The Government’s 
proposals in their final form cannot be said to have met 
with approval by any section of the Chamber, so thoroughly 
have they been modified to mect all kinds of political | 
differences of opinion between the various sections of the 
Cartel des Gauches. To the hated “ capitalist class,’’ of 
course, they are anathema maranatha, and with ve ry few 
excepticns newspaper opinion univers: ully condemns them. 


The disguised capital tax, which is given the title of | 


the ‘* contribution nationale exceptionelle, ’’ has assumed 
the form, owing to the sweeping manner in which exemp- 
tion has been granted to the vast majority of taxpayers, 
of a special political tax on quite a small section of the | 
nation. M. Rokanowski, one of the acknowledged ex- 
per the Chamber, points out that already, out of over 


ts i: 


12 million taxpayers, only 1,140,000 pay income-tax. Qyt 
of the total yield of 2,250 millions from this source, 2,003 
millions are paid by 88,000 persons, while the remaining 
1,050,000 income-taxpayers contribute only 250 millions 
between them. Under the new proposais the duties on 
bearer bonds are increased to betwen 44 per cent. and 
45 per cent., and the land tax to 38 per cent. A manu. 
facturer who makes an annual profit of 1,000,000f will 
now be required to surrender 650,000f of it in direct taxa. 
tion. The Temps stigmatises the Government’s latest 
proposals as ‘‘ the most redoubtable attack on property 
since the French Revolution, and the first and most 
serious manifestation of the ‘ division of classes.’ ”’ 

No previous proposals emanating from a 
Finance Minister have ever excited such bitter and uni- 
versal opposition from the investing, industrial, and 
possessing class. By insisting on extending taxation to 
the Rente, M. Painlevé is accused of having broken the 
word given by the State to the hundreds of thousands of 
people who lent money to it during the war, and with 
having ruined the credit of the State for the future. By 
raising the authorised maximum of the advances to be 
made to the State by the Bank by a further 1,500 million 
—the third since the beginning of the present year—it is 
insisted that the Government has opened the floodgates 
to still further inflation in the near future. The danger 
of stagnation in business and widespread unemployment 
resulting from the double ope ration of excessive taxation 
of capital and what may very soon prove to be reckless 
inflation, is emphasised on every side. It is evident, how- 
ever, that the crack of the Socialist whip will have to 
be obeyed (unless a sufficient number of Radical Socialists 
break away from the Cartel des Gauches during the seven 
or eight days’ debate which opened in the Lower House 
to-day), and that M. Painlevé’s proposals, if eventually 
they reach the Senate, will in all probability lead to a 


French 


very grave constitutional crisis. 

Whether M. Painlevé is deliberately riding for 
a fall is not clear. That section of the public 
which is most threatened by the new _ taxation 
is placing all its confidence at present in the belief 
that the whole Bill will be thrown out by the 
Senate. The Socialist retort to this is that if the Senate 


rejects the Bill the Cartel des Gauches will provoke a 
dissolution of the Chamber, and will go to the country 
with a programme for constitutional reform which would 
involve proposals to prohibit the Senate from interfering 
with money bills of any description in the future, thus 
placing the Chamber in the same supreme position, as 
regards financial measures, is the British House oi 
Commons. An important factor in the present situation 
is the fear that prevails that such a threat the Socialists 
may find themselves able to carry out. 

One of the most favoured arguments of the Opposition 
is that the Government might get out of practically the 
whole of its financial difficulties if it would consent to 
the transfer of some, at least, of the State monopolies to 
private industry for a term of, say, 30 years. Although 
there is not much likelihood of its approval by the present 
Chamber, particularly at the present juncture, a private 
member on the Opposition side has put forward a pro- 
posal for the tobacco monopoly to be handed over to a 
private company for exploitation for a period of 30 years, 
on terms to be discussed later. The author of the pro- 
posal points out that, according to the present Govern- 
ment’s Budget estimates, the new revenue from the 
monopoly at present exceeds 1,900,000,000f per annum, 
and he argues that under ordinary commercial manag‘ 
ment this might easily be inc reased to spate) 
It should not be difficult, therefore, to find a concession- 
aire who would be prepared pay 30,000,000, 000f, 
| practically on a cash basis, for the rights in the 
monopoly for 30 years. The State would lose the present 
revenue of 1,900,000,000f a year from tobacco, but this 
would be only in appearance, as it would be able, with 
the 30,000,000,000f in hand, which it would receive within 
a very limited period from the new concessionaire, to buy 
in on the open market, at present prices, sufficient Rentes 
to enable the annual debt charges to be reduced by a 
good deal more than 2,000,000,000f a year. 
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The revenue returns for October show that the total 
yield from all sources amounted to 2,973,845,S800f, 2s 
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compared with 1 ,867,500,000f in September. The | 
month’s revenue was the highest _ that has el 
-ecorded since October, 1924 (in which latter month 
shu total amounted to 3,047,000,000f, or some 74,000,000! 
ore than last month). In view of the fact that 
the Budget Act for 1925 estimated a total revenue 
a 33,138,000, ooof, including 1,275,000,00of from the 


oper ition of the Dawes Plan, the figures show that, un- 
less the amount recovered during November and Decem- 
her is considerably higher than the yield during previous 


months of 1925 and during the last two months of last 
car, the Finance Minister at the end of the year will 
have to report a deficit of at least 3,500,000,000f to 
4,( 00,000, 06 of. ; 

The total revenue during October from ‘‘ normal and 
permat a resources was 2,885,306,200f, which again 
was the be age total since the year began, but. still 
slightly | low the yield in October, 1924. Indirect taxi- 


ion and ‘St: ite monopolies yielded 2,262,000, ooof during 
i month, or 132 ,928,o00f more than in October, 1924. 
A notable feature of the return is that the yield from the 


turnover tax, which is usually a fairly reliable barometer 
of the economic situation, was 52,314,000f less than in 
October, 1924. The yield from income-tax in October 


was 401,000,000f, Or 220,972,300f less than in October, 


1924. 

Foreign trade returns for October show an appreciable 
increase in both exports and imports, but the figures dis- 
close that the excess of imports over exports, which began 
in August, still continues. The total value of the imports 
during October is returned as 4,476,245,000f (as com- 
pered with 4,317,029,o00f in September), and of the 
exports as 4,374,751,000f (as against 3,849,879,000f i 
the previous month). The net result on the month is 
that, whereas the surplus of imports in September was 
467,000,000f, the unfavourable balance in October was 
only 101,500,000f, as compared with a favourable balance 
in October, 1924, of 169,000,000f. The greater part cf 
the increase of 159,000,o00f in imports consisted in raw 
materials, while 397,000,00of out of the total increase of 
525,000, ooof in exports during the month was repre- 
sented by manufactured goods. The general situation 
may be gathered from the fact that during the first ten 
months of the year exports exceeded imports by 
2,631,037,000f, as compared with a favourable balance 
during the corresponding period of 1924 of only 
1,351,953,000f. The detailed comparative figures in 
regard to the value of the imports and exports are as 
follows. Si— 


First Ten Months of 














i te | Differences 
1924. 1925. | in 1925. 
mere : Francs. F ranecs. | Francs. 


<oneul 7,369,079,000) 7,366,658,000 — 2,421,000 
.| 21,096,287,000| 22,251,872. 000) + 1,155.585.000 
4,096,678, 000) 4,342,132, 000 + 245,454,000 


Foodstuffs .... 
Industrial materials . 
Manufactured goods ..| 


i es | 52, 562, 044, 000) 33,960,662,000| + 1,398,618,000 
Exports— cian | ——_—_—_—_—_|- — —_-—— 
Foodstufle 6.404% : “31 190,342, 000) 2,826,262.000— 364.080,000 
Industrial materi als . ..| 8.484.370. 000} 9,997,883,000'+ 1,513.513.000 
Manufactured goods ..| 20,645 208, 000! 22,055,038,000' + 1,409,.830,0°0 
Postal parcels....... 


1,594,077, 000 1,712,516, 000, + 118,439,000 


‘| 
| iebenaiees 


Totals . $3,915,997, 000 36, 591,699,000 + 2.677,702.000 


The increased favourable balance is accounted for entirely 
by the general rise in commodity prices. This is strikingly 
shown by the fact that the total tonnage of the imports 
during the past ten months has been 7,850,581 tons less 
than during the corresponding period of 1924, while the 
weight of exports was 1,153,895 tons less. 





GERMANY. — POLITICS —- FINANCES — FOREIGN | 
BORROWING—INDUSTRY—BOURSE. : 


(FROM OUR CORRESPONDENT.) 


November 17. 


BERLIN, 
Tue political situation here has not yet been cleared up. 
The German-National Party Congress passed a_unani- 
mous resolution against the Locarno agreements, but 
many of the declarations sent in by the provinces, upon 


which the resolution was largely based, were qualified, 
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and the strongest opposition to the agreements seems to 
come from those members of the party who are satisfied 
that the ratification will be put through. The party con- 
tinues to hunt for prestige as being vehemently patriotic, 


but it does not like the prospeet—which was never very 
: oe i : : : 
big—of being later accused of wrecking a necessary 
policy. To most Germans (though they are not fully 


satisfied) the best 
is the new Ally 


justification of the Locarno settlement 
policy on the points of evacuation of the 


Cologne district, reduction of the occupying armies, re- 
storation of German civil authority, and the other 
measures of relief promised in M. Briand’s Note of 


November 14th. A week ago a number of leading 
German-National! politicians, largely representing the aris- 
tocratic element, issued a protest against the anti-Locarno 
policy so far pursued by their party; and the new Ally 
measures will strengthen this placable element. The 
Cabinet is preparing the necessary Bill for the Reichstag, 
and it expects to be fully supported in its policy by the 
heads of the States who will meet here on the 19th. The 
hesitation in business circles will not be allayed until the 
Locarno issue is settled. 








The federal finances, as shown by the last monthly 
Treasury report, continue to devek yp satisfactorily :— 
j —Marks.— 
Receipts October. April-October. 
From taxation (nett) ............ 731,393,141 .. 4,279,946.944 
From other sources .....-..e..-. - 18,519,908 .. 104,533,336 
WOE cand ccWeecnicceesues 749,913, 049 -- 4,384,480,280 
Expenditure— 
General administration .......... 465,490,946 2,826,657,021 
Subventions to states & municipalities 197,459,765 .. 1,528,074,226 
Reparations payments...... eeeeee 45,642,160 .. 103,456,840 
TORE cécccs cssescvccesess TOBG9ZS7E .. 4,4566,188,087 


In the seven months payments-out exceeded receipts by 
73,797,807 marks. Receipts !n October were 210 million 
marks larger than in September, the reason being that the 
September-pledged revenues, which appear in the October 
return, were particularly large; and that income-tax 
quarterly prepayments were made where monthly prepay- 
ment was tormerly the rule. The next months should 
therefore see a decline, which wil! be increased by the re- 
duction of the sales tax from 14 to 1 per cent. This reduc- 
tion came into force on October ist, and the effect will 
first be shown in November, when the monthly payment 
for October is made. Gross revenue in the seven months 
was 4,258,777,825 marks, out of 6,343,750,000 marks esti- 
mated for the whole fiscal year. Direct taxes yielded 
351434 millions out of an estimated 4,729 millions. 
Customs and Excise (including spirits monopoly) 1,114} 
millions, out of 1,5144 millions. In the estimated 6,343 
millions revenue appeared 100,000,000 (added later) for 
expected increase in the yield of taxes, Customs, and 
Excise; this sum has been largely exceeded already in 
seven months. Customs yielded 320} millions, out of 3 
millions estimated for the whote year. The five aaa 
sources, Customs, tobacco, sugar, beer, and_ spirits 
monopoly, vielded 1,050.7 millions, out of 1,425.2 millions 
estimated for the whole year. 

The conclusion of loans in the United States continues ; 
and apparently, as much money will be borrowed in 
London as London is willing to lend, the only limitation 
from this side being upon borrowing by municipalities. 
Whether British forei ign trade will gain from this is doubt- 
ful. The more money German business can get from 
abroad, the easier it will find it (until now it has found 
it difficult) to grant export credits to those countries whose 
imports are measured by the amount of credit they can get 
from foreign deliverers. Almost daily the trade Press 
reports further small contracts for the supply of goods 
lth credit to East Europe. It is stated unofficially’ that 
| the Government is itself considering the granting of ex- 
port credits. The fact that some time back American ex- 
pert manufacturers objected to Wall Street’s loans to 
Germany suggests that more of the free British capital 
might be applied in direct export credits to the countries 
referred to. By the present svstem Germany is helped to 
regain her old intermediary rdle, and British export trade 
may suffer. In Germany objections to heavy borrowing 
abroad are made on the ground not only of the effect upon 
the foreign payment- -halanc e, but also that foreign capital 
may get too large a hold upon native industry. A recent 
deal, by which the American Harriman and Anaconda 
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Copper interests restored the finances of a Silesian com- 
pany, and therewith got control of the chief German zinc- 
producing concern, has evoked some panicky comment. 
and has led to an interpellation in the Prussian Diet. 

The Reichsbank’s status improved, as usual, during the 
first week of the month. Discounts declined by 155.7 mil- 
lion marks, advances by 12.4 million marks, and circula- 
tion by 125 million marks, of which 51.4 million marks 
was due to rediscounting. While the Reichsbank still 
severely rations discounting, the use of commercial bills 
for payment purposes, and also, it seems, of accommoda- 
tion bills, is increasing. Attempts to stave off payment 
difficulties by use of bills which there was very small pros- 
pect of meeting have preceded many of the recent bank- 
ruptcies; and that seems to have been a feature of the 
greatly increased bankruptcies of October. In the tex- 
tiles, metal, motor-car, and leather branches bills have to 
a large extent become the only currency. Short-term 
money was very plentiful last week, day money occa- 
sionally dropping to the new low level of 6} per cent. The 
Prussian State Bank and the Reichskredit A.G. have more 
public money than they can put out at interest. The 
Prussian Savings Banks show for the first three quarters 
of 1925 an increase by 5424 million marks in deposits, 
bringing the total to 948 million marks, an increase of 
over 133 per cent. The deposits are now 50-fold greater 
than at the end of 1923, but the absolute total is small. 
At the end of 1913 Savings Bank deposits in Prussia 
totalled 12} milliard marks. 

Prices are still falling. The wholesale official index 
number for November 11th was 119.9, against a high 
point this year (July 8th) of 135.8. The cost-of-living 
index has fallen slowly to 143.5, against a high point of 
145 in August. Unemployed on October 31st numbered 
364,000, against 299,000 on the 15th. Part of this rela- 
tively large increase is probably seasonal. The number 
of unemployed is now nearly double the year’s lowest 
number, reached in the summer. The coal market is 
practically unchanged. The pits’-mouth stocks on the 
Ruhr have slightly declined as a result of the winter 
domestic demand, but they are still little under 9 million 
tons. The October Ruhr output increased. In Prussian 
Eastern Silesia, as a result of the trade war with Poland, 
coal production has increased, being in October about 
half a million tons more than in May, while stocks have 
fallen to one-half. The heavy iron and steel industry 
shows no material change. The demand for semi-finished 
steel is satisfactory, but the Raw Steel Syndicate has to 
cut prices in order to meet French competition; and ex- 
port prices are reported to be considerably below 
production-cost. Home prices (in marks per metric ton) 
are, ex works :—Ingots, 104.26; blooms, 111.75; billets, 
199.25; sheet-bars, 124.25; structural forms, 
bars, 134.30; wire-rods, 140; thick sheets (over 5 mill.), 
149.25. The domestic building industry, which re- 
covered to some extent before the stabilisation, is 
again, owing to lack of capital, depressed. The Republic 
is still short of 600,000 dwellings. New dwellings built 
in 1919 numbered 57,000; in 1922, 146,000; 1923, 
118,000 ; 1924, (estimated), 100,000. To cure the housing 
shortage within six years, 250,000 new dwellings per year 
would have to be _ provided. Several new industrial 
fusions of some magnitude are reported. An association 
called ‘‘ Ausfuhrverein deutscher Rubenzuckerfabriken ”’ 
has been formed to encourage and regulate export of 
sugar. At a Congress of the Electrotechnical Industry 
the former Minister of Industry, Herr V. Raumer, Herr 
Deutsch, of the General Electricity Company, and other 
speakers advocated a horizontal trust in this branch. 

Stocks last week were slightly reactionary, and 
averages reached a new low level for the year. The 
Frankfurter Zeitung’s index for the 14th is 62.88, against 
63.11 one week earlier (100 on January 2nd). Last week 
began with an all-round rise, but ended weakly, and after 
moderate strength on the first day of this week there 
were new falls to-day, due, firstly, to selling by the out- 
side public, asd then by speculators. An index for 
stocks, according to branches for October 7th (100 on 
January 2nd) shows railway car companies stocks at 24.75; 
leather, 46.24; sugar, 46.02; steel and coal, 57.89; 
potash, 60,31; chemicals, 51.53; machinery, 34.30; tex- 
tiles, 82.85; breweries, 89.04; shipping, 65.90; banks, 
81.59; paper, 68.62. Paper-mark loans further dropped 


131.25; 
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last week, and ended at 18.49 of their average prices of 
the beginning of the year. 


lrustees for municipal paper. 


mark loans, under the Valorisation Law of July rth 

AVA , ~ ‘ ’ : : E ‘ 

have now been appointed on behalf of the bondholders - 
=) 


after separate examination of each city’s finances they 
may apply for an increase of the standard 124 per cent 
valorisation to 25 per cent., and for a reduction of the 
amortisation term, The Trustee for Berlin (and Branden. 
burg) has recommended a reduction of the amortisation 
term from 30 to 20 years, but has refused to recommend 
an increase in the valorisation percentage. 





HOLLAND.—GOLD POLICY—NETHERLANDS BANK 
POSITION—-FOREIGN ISSUBS—NATIONAL 
WEALTH. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, November 17. 
On the subject of finance no question has created more 
interest of late than the effects of the restoration of the 
gold standard on the which have 
adopted it. This country has given evidence of its interest, 


different countries 
especially now that in the last few weeks large quantities 
of gold have flowed to the Netherlands The 
Netherlands Bank has remained entirely passive in this 


Bank. 


that is, it did not try in any way to interfere with the 
free course of the yellow metal. This has brought out 
clearly that the reduction of the purchase price of gold in 
the latter part of September from 1,648fl per kg to 
1,047.50f1 per kg has not had for its purpose the restric- 
tion of gold imports, but that the reduction has been 
solely the consequence of a new calculation of the costs of 
minting. The price of 1,648f1 resulted in a small loss in 
minting. 

The costs of minting will probably, in practice, soon 
begin to play a réle. It is already rumoured that it is the 
intention of the Netherlands Bank shortly to put gold 
coins in circulation. If it is taken into consideration that 
the supply of gold coins in the possession of the Nether- 
lands Bank has now been increased, for the first time in 
many years, by 3 million to 59 million florins, and that the 
Mint at Utrecht has 


stamped with the year 1925, the rumours do not seem to 


already minted new gold pieces 
In addition, there would be no difficulty 
connected with it. The position of the Netherlands Bank 


since the restoration of the gold standard has become ex- 


be unjustified. 


ceptionally strong, as appears from the table given below: 


(In Million Guilders.) 


iGold Coinage} Foreign | Miscellaneous | 

















jand Bullion| Bills. | Accounts, | Tt! 

aay 
REY OM ses 0ce seus 479 152 70 701 
June 2nd..... —— 479 168 41 688 
TEI asewsnen de 444 195 | 54 693 
August Srd ........ 419 232 | 41 692 
September Ist ....) 414 243 39 696 
November 2nd .. | 436 244 39 719 
November 9th ; 452 244 40 736 


Since the restoration of the gold standard on April 29 last, 
the total amount of gold in foreign drafts and foreign 
balances has increased by 35 million florins, while the total 
amount of banknotes in circulation has decreased from 
946 millions on May 4th to 912 millions on November 
gth. A distribution of gold in internal circulation may, 
under these circumstances, be considered as desirable, as 
the strong gold position in any case increases the danger 
of too great extension of credit facilities. 

The increase in gold stock is entirely due to the condi- 
tion of sterling exchange, which at the present time still 
continues to move near the point at which importation of 
gold may be done at a profit. Should the increase take 
on such proportions as to threaten inflation, then the 
Netherlands Bank could prevent this by reducing the Bank 
rate. However, it seems clearly to be the intention for 
the present to permit the gold standard to continue its un- 
restricted course, and only to bring about changes in the 
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Bank rate if the leading banks of issue abroad also adopt 
that course, or in case the flow of gold should increase 
too strongly. 

The condition of the money market here does not afford 
any reason for any change in the official Bank rate ; money 
continues to be easy, notwithst: inding large foreign i issues 
—almost 50 per cent. of the total of private issues during 
1925 was for foreign account. As to these issues, the 
Stock Exchange Committee declared itself opposed to 
giving them an offic ial quotation in the case of countries 
th: it have not fully met their obligations. For instance, 
not a single one of the newest German issues has been 
given an official quotation, with the exception of the 
Dawes Loan. In order to be able to establish a fixed 
policy in this, a committee of investigation has been 
appointed by the Government, which will make a report 
as soon as possible. 

Some information bearing on the national wealth has 
been given in official statistics. An exact representation 
can hardly be obtained, but some light is thrown on the 


matter by the amounts paid in unearned income- 
tax. In this connection, it should be borne in 
mind that amounts under 16,ooofl are free from 
taxation. In the table given below a comparison is made 


between the years 1920-21 and 1924-25, in connection with 
the fact that in the former year the highest amount of 
capital was registered. A comparison of the totals for the 
years 1915 to 1925 is also added :-— 

















| Amount of 
Number of Assessed| Capital. I fs Tax. t 
Amount of the Persons. | (In Millions of <n Flo — oe - 
Capital (in Guilders). os Florins.) — 
1920-21. c 1924-25. | 1920-21. | 1924-25. 1920-21. | 1924-25. 
~~ 16,000-50,0000 102,441 | 111,176 | 2817 | 3,010 2,257 | 2,376 
50,000-190,000 39.795 | 30,098 | 2,117 2,967 2.113 2.063 
100,000 -500,000 22,707 20,684 4,401 3,942 4,388 3,933 
500,000--1,000.000 2.267 1,798 | 1,55 1.215 1,546 1,212 
1,000,000-and_higher| 1,239 | 942 | 2,704 1,979 2,703 1,978 | 
‘ Amount of Total Tax 
— ong Ca pital. (In (In 
amet Millions of Thousands) 
Total— nee Florins.) of Florins. 
ADIG—T9EO éaccscscce CORD cccs' TS woes «85488 
UtO SOtt sesaseucss “SOMTe sexe FAME ccce Stor 
ASIT-1918 scccccseee TORIGS .... 8864 1... €2358 
1918-1919 ..... sease SE see GEO <éece 5,460 
MO 1SR0 .ccescccece BOGSTG .... IRGER .... FESS 
AG20-19EL tccccccccse 150609 .... E3589 .... 15007 
1GAL—19RS .ccccccccs BGGGGR 2.02 15004 weve 12665 
BGGS—-190S: ccsccccces SOLGOS «ce IBS «ce TED 
BGGS-19ST cvcwsecree BOMEEO ccoe FO0BS .2.. Lesa 
1924-1925 .....ce. eo IG468S ..c. IBO4 .... 25,563 
(In Percentage of Total.) 
Number of | 
Amount of Capital Asse sed | Amount of Capital. | Total Tax. 
in Guilders. —_ sic ———— 
1920-21, | 1924- 25. | 192021. | 1924-25. | 1920-21, ; 1924-25. 
16,000— 50,000. 64 — 67°50 | 2073 24°65 7 17°35 | 2055 
50,009 — 100, 0).. 19°31 | 18°28 1558 16°92 16°24 17:84 
100,000— 500,000. . 14°24 | 1256 | 32°39 32°28 53°74 34°02 
500,00)— 1,000,000 142s 109 =| 11°40 995 | 11°89 10°48 
1,000,000 -& higher.. o78 =| O57 ' 1990 | 16:20 2078 | 111 





The amount of taxed capital from 1915-16 to 1920-21 con- 
tinually increased; then, under the influence of the crisis, 
a decrease took place until 1923-24, since when a com- 
paratively small increase has ame *n place in 1924-25. The 
figures were influenced by the war crisis chz inging prices 
and stock values and by war profits. The large increase 
from 1918-19 to 1919-20 especially attracts attention. This 
is caused by the doubling of the taxation rates on May 1, 
IgIQ. 

In comparing the separate figures for the year 1920-21 
and for 1924-25, total figures for the latter year are shown 
to be lower than those of 1920-21, except for the group 
capital from 16,o00f] to 50,o00fl. Large capital holdings 


have decreased considerably; small capital holding's 
have increased. During 1920-21 the owners. of 
1,000,000f] provided 20 per cent. of the total tax 


for 1924-25 this percentage decreased to slightly 
more than 16 per cent. For the group of persons with a 
capital of from 500,o00fl and more, these comparative 
figures are respectively more than 31 and 26 per cent. 
On the other hand, for persons with a capital under 


yield ; 


100,000f] the percentage rose from 36 per cent. of the total 
in 1920-21 to 41.57 per cent. in 1924-25. 





DENMARK.—THE FALL IN PRICES—VALUE OF THE 

KRONE—TRADE AND CREDIT. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, November 7. 
Prices in Denmark are still on the down grade, and the 
basis for the krone rise is thereby gradually strengthened. 
‘rom September to October the wholesale price index of 
the Statistical Department has declined from 186 to 179 
points, while that of the Finanstidende, which is computed 
on a somewhat different basis, has dropped from 163 to 
158 points during October. 

About the middle of October the Statistical Department 
and the Nationalbank estimated the value of the krone at 
that time—based on the wholesale price level at home and 
abroad—at 88 to 8g ore, a figure which likewise appeared 
in a report to the Government by the Nationalbank and 
the ‘‘ Valutacentral’’ about the same time. Since prices 
at home have subsequently declined still further, the 
theoretical value of the krone might be put somewhat 
higher, the world level of prices not having declined as 
much during October as has the Danish level of prices. 
Based on the wholesale price level, the difference between 
the theoretical and the actual value of the krone—which, 
on the average for October, was 91.5 per cent.—can in 
any case not be very great. inenens, it may be con- 
sidered certain that retail prices have not declined in 
proportion to the drop of the wholesale prices. 

Negotiations concerning the new Exchange Act have 
not yet been completed, but are expected to be ended in 
the course of the next few days. The Act will presumably 
provide for a minimum rate for the krone of go per cent., 
without deciding anything with regard to the continuation 
of developments. At the same time, it is expected that 
endeavours will be made to have the exchange equalising 
fund of 45,000,000 renewed—this fund having been 
replenished during the favourable exchange conditions— 
while the credit of $40,000,000 granted to the National- 
bank will still be at the disposal of the bank for maintain- 
ing the increased minimum rate. Finally, it may be 
stated that at the end of October the Nationalbank itself 
commanded Kr. 134,000,000 of foreign exchange, the 
amount being increased by Kr. 10,000,000 during last 
month. Accordingly, the Danish Note Bank has at dis- 
posal substantial exchange reserves, even considering that 
increased import engagements may arise, and that it may 
be expected that a certain amount of Danish bonds may 
return from abroad, while, in addition, foreign credit 
balances in this country may be withdrawn. 

At the recent shareholders’ meeting of the Nationalbank 
the chairman declared that it was the intention of the 
bank to re-establish the krone at par, but that nothing 
could be said as to when this should take place. The 
general opinion at present is that this last question should, 
as far as possible, be kept open; and—as suggested above 
—this will presumably be the case at the revision of the 
Exchange Act. However, there is no doubt that a big 
majority of the business men and the population as a 
whole desire the re-establishment of the full par value. 
This was stated yesterday at the session of the Council of 
the International Chamber of Commerce in Paris, the 
chairman, Mr Walter Leaf, expressing the following 
views :—*‘ It seems that the business opinion of Denmark 
is entirely in favour of the return to parity, and the 
country is prepared to face with courage the crisis 
through which it must pass before the goal is reached.”’ 

As regards the difficulties of trade during the krone 
rise, it may be stated that last week the number of unem- 
ployed was 35,142, against 33,897 in the previous week, 
and that the corresponding figure last year was about 
18,000 only. Depression is worst in manufacturing in- 
dustries, but is severe in other branches as well. On Sep- 
tember 18th the total number of ships laid up was 25, 
with a gross register tonnage of 45,339, while towards the 
end of Oc tober “this tonnage was somewhat less owing to 
some of the ships having recommenced sailings in the 
course of the month. The Danish freight rate figure 
for September was 95.5 per cent., against 94.5 for August 
and 102.1 for January. 
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Trade Is, OF COUrse, altec by the dex ine of prices, 


which causes the public to delay purchases in the expecta- 








tion of further declines. This likewise affects the foreign 
trade, which has declined in volume during the last few | 
months. The foreign trade figures for the third quarter 
of oes and 1924 were the following (in thousands of 
krone) : 
- a neerniiacnillia tii 
Imports. Exports. Imports Exports. 
Kr. Kr. Kr Kr 
aly .sccoscecese 277000 .. 177000 ... 180000 .. 180000 
August .......... 198000 .. 189,000 .. 163,000 .. 162,000 
September........ 200,000 .. 206,000 146,000 .. 148,000 
During the first nine months of the year the result has 
been an excess of imports of Kr. 81,000,000 only, while 
the corresponding figure for January-September 1924, 


was Kr. 152,000,000. That this development has sup- 
the advance of the krone rate is quite obvious. 

The September figures for the total balance-sheet of 
the Danish private banks have just been published, and 
show a decline of Kr. 42,000,000. Loans have been re- 
duced by Kr. 31,000,000, while deposits have declined by 
Kr. 21,000,000, and it is pointed out in the commentary to 


the statistical review that in the course of the month 
further settlements of documentary credit engagements 


have taken place. From the balance-sheet of the National- 


bank as at October 31st it appears that the item ‘‘ home 
bills’’ has been reduced from Kr. 71,200,000 to 
Kr. 68,500,000 during the month, while a vear ago this 


item amounted to Kr. 249,700,000. The reduction in the 
course of a year has thus been about Kr. 181,000,000, 
which is significant proof of the relaxation of the money 
market. At the same time, the note circulation of the 
Nationalbank has been reduced from Kr. 495,100,000 to 
Kr. 453,600,000. 








CZECHOSLOVAKIA.— GENERAL ELECTIONS—NEW 
NATIONAL BANK—NEW LOAN—COMMERCIAL 
TREATIES. 


(FROM OUR CORRESPONDENT.) 
PraGcuE, November 17 
Tue second General Election in the new Republic for the 
Senate and Parliament passed off very quietly on Sunday 
last. Despite the snow and the rain, it is estimated that 
80 per cent. of the electorate of seven milions went to the 
poll. There is compulsory voting in Czechoslovakia, and 
the sale of alcohol is prohibited both during the day of 
the elections and for twenty-four hours previously. To 
the unbiassed observer, it seemed great pity that the 
election campaign should have been so full of the personal 
element—on both the Czech and German sides—especially 
when there are so many and such important issues await- 
ing consideration. As the elections are fought under the 
principles of Proportional Representation, the complete 
results will not be known for some time; but the first 
scrutiny reveals the fact that the new Parliament will 
again be ruled by a Péka. Of the twenty-nine parties 
which went to the poll, nearly half will have no representa- 
tive in the new House. The leading parties up to the 


present, both in the Senate and Parliament, are the 
Agrarians, the Popular Party (i.e., the Clericals), the 
Communists, the Socialists, and the Social Democrats. 


The most significant result is the increased vote of the 
Clericals and the Communists. The recovery of the 
former will certainly not help a speedy settlement of the 
present unsatisfactory relations between the Pope and 
Prague. Of the probability of real co-operation between 
the various parties of almost equal strength there seems 
some doubt, and already there is talk of another election 
early in March. M. Svehla will probablv be the new Prime 
Minister (Agrarian), with Dr Benes (Czech Socialist) as 
Foreion Minister. 

The success of the establishment of the new National 
Bank is striking. The 80,000 shares of roo dollars per 
share offered to the general public were oversubscribed 
two and a-half times, and together with the 
of most of the leading banks, 


narticipation 
make the future of the new 


bank assured. The Czechoslovak Loan of so million 
dollars in U.S.A. has also been a great success. Issued 
at 96 at Th per cert., it is ovaranteed unon the revenues 
from cyoor and alechol. Thre a Ce? eeeties ree 


— : 
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The above-mentioned facts, together with the settle. 
ment cf the war debt to England, has : id a good effect 
upon markets. Government stock stands very high at the 


present time, and public interest seems directed mainly ig 
that direction. 


During the next few weeks it 1s probable that the 


new 
commercial treaty with Belgium, and a supplementary 
treaty with Austria, will come into force, while the nego- 


tiations going on between this country and Switzerland 


should be terminated in December. Polish Consul. 
General has also been conferring in Prague, and a Polish 


delegation is expected here to complete arrangements for 
a real commercial understanding with Poland 








LATIN-AMERICA.—BRITISH AND U.S. TRADE— 
RESPECTIVE SHARES—THE INFLUENCE OP 
FINANCE. 


(FROM A CORRESPONDENT.) 


Tue extraordinarily successful penetration by the United 
States among the Latin Republics, which may be regarded 
as the direct outcome of the tremendous changes wrought 
by the European war, is further exemplified by the figures 
showing the imports and exports during the fiscal year 
1924-192 While the percentage increase of the total 
American trade during this period is 9.8, the full 10-year 
period (1913-1914/1923-1924) shows an advance of no less 


than 117 per cent. in imports and 189 per cent. in exports. 
No doubt, geographical propinquity and climate are 


responsible for a great part of the improvement noted; 


but something—in fact, a good deal—should be allowed 
for the intelligent methods by means of which American 


relations with the 20 States of 
Latin-America. Those who imagined that the new United 
States tariff would adversely affect the trade with the 
Latin-American Republics and the West Indies have been 
disillusioned; an analysis of the trade carried on in these 
regions shows that the countries have been but little 
affected by the incidence of rates. Even the Latin- 
American Customs regulations, which continue to be iiivr- 
minable, vexatious, and irritating, notwithstanding the 
efforts at a common arrangement made by the Pan- 
American Union, have merely checked without destroying 
the progress of trade. 

While the abnormal conditions which prevailed during 
and soon after the war have not as yet completely dis- 
appeared, trade has readjusted itself by degrees. With- 
out some counteracting efforts upon the part of British 
exporters, it would appear not improbable that this flow 
may move definitely in the direction of our greatest rivals, 
the United States. Their trade carried on with the 20 
Latin-American Republics for the fiscal year 1924-192 
reached the substantial total of $1,824,680,443, aan 
with $1,661,508,598 for the previous year, thus showing 
an increase of $163,171,845, or 9.8 per cent. In this 
connection, however, a notable difference exists between 
the values of the imports from the Latin-American coun- 
tries into the United States and the exports from the 
United States to Latin-America. According to the infor- 
mation supplied by the Bureau of Foreign and Domestic 
Commerce (United States Department of Commerce), im- 
ports into the United States from the Latin-Republics 
totalled $1,015,557,618 (of which $522,617,985 came from 
the ro Northern and Central Republics, and $492,939,633 
from the 10 Southern Republics) ; while exports to Latin- 
America reached a total of $809,122,825 ($451,707,828 to 
the Northern and Central Republics, and $357,414,997 to 
the Southern Republics). In view of their geographical 
positions, it is but natural that such countries as Mexico, 
the six Central American Republics, and the Caribbean 
Republics of Cuba, Haiti, and San Domingo should carry 
on the greater part of their trade with North America; 
their interests are obviously to buy in the nearest markets. 
On the other hand, Great Britain should rightly show a 
higher percentage of trade with the South American coun- 
tries, since it not only absorbs a very considerable pro- 
penn of their but is enabled to offer freight 
(shipping) rates more favourable than its competitor. 
W _— British trade has to fear, however, the 
‘adual extension of the American sphere of banking and 
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the Spanish war. Loans made by United States bankers, 
formerly confined to the more needy of the Latin States 
ready to pay a high rate of interest and to grant monopo- 
lies to United States capitalists, has now extended to those 
fields which were formerly considered almost exclusively 
within the British sphere, or, at least, that of Europe. 
The first half of the current year showed a great exten- 
sion of United States advances, loans, or Government 
guarantees to foreign countries. Eliminating funding 
arrangements, more than $437,000,000 has been thus ad- 
of the total, the countries of Latin-America 
received $151,000,000. During the same period little or 
nothing in the form of British advances was asked for or 


vanced, and, 


granted. This cannot be wholly attributed, as some may 
argue, to a new era of financial economy enjoyed by the 
Latin-American States, for a large—although somewhat 


lessened stream of foreign capital is still pouring steadily 


into their cotlers. ‘These ambitious young countries have 


not materially changed their methods, but merely their 
bankers. 
The result of this liberal—yet shrewdly discriminating— 


American financing has shown itself in 
increased total trade carried on between North America 
and the Latin countries, with a corresponding decline in 
certain directions of commerce with Great Britain. Some 
of the large banking institutions, 
profits, have witne ssed the de preciation of their capiti il 
engaged in South America. An instance is afforded by the 


the enormously- 


return for the current year of the Anglo-South 
American Bank (which, by acquiring the share 
capital of the British Bank of South America and 
the Commercial Bank of Spanish America, has 


attained a_ position of 
The bank chronicles a_ falling-off in its net profits 
of no less than £213,116 between 1922 and 1925, when 
the figures stood at £644, 138 and £431,022 respectively 
This decline in net revenue has meant a reduction of 
the dividend to 10 per cent. for the current year (which is 
a same rate of distribution as for 1923 and 1924) from 
2 per cent. in 1622. It is probable that the second half 
of the current year may ee a reverse swing of the pen- 
dulum ; but it cannot be too emphatic ally impressed upon 
the minds of exporters that, w hile our trade with Latin- 
America is either bec oming retrogressive or remains almost 
‘stagnant, the interchanges of merchandise between our 
North American rivals and the Spanish-American Re- 
publics are rapidly approaching the £400,000,000 
($2,000,000,000) mark. 


commanding importance). 


Hooks and Yublications. 


TOWARDS A NEW SOCIE@TY.* 


Mr Laski has produced a book for which a very real need 
The study of political science in the past has 
tended to be concentrated too exclusively on the legal and 
institutional | of the subject. In consequence, 
the interplay of political and economic forces, and 
the relation between the political and the economic institu- 
tions of Society, have been insufficiently studied in ortho- 
dox academic circles. At the other end of the scale Marx 
and followers, concentrating on the economic and 
material aspects of organised human life, have developed 
a theory which allows to politics as hitherto understood 
scarcely any reality at all. Mr Laski has attempted a 
synthesis of the two lines of thought. 

The fundamental social problem of our time arises from 
the incompatibility of the assu.nptions which underlie, on 
the hand, our political, and, on the 
economic life. Our political system is based on the demo- 
cratic theory that all normal and adult human be are 
free and equal; our economic system proceeds on a very 
different assumption. Political sovereignty is distributed 
among the mass of citizens, most of whom 
economic power is concentrated in the hands 
paratively small section of people. Such a situation is 
unstable. ‘* Political equalitv,’? Mr L 
is never real unless it is accompanied by virtual 
economic equality ; political power, otherwise, is bound to 
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be the handmaid of economic power.’’ Those who wield 
the latter, being unable directly to control the political 
machine, will contrive to manipulate it in indirect ways— 
by the exercise of social and financial influence, by work- 
ing upon opinion through the Press, and by interfering, 
as they have done in America, with freedom of thought in 
cducational institutions. On the other hand, we find, 

the part of the wage-earning majority, an increasing sense 
that political power is within their reach; and instruments, 
such as the Labour party, are being forged by means of 
which they may ultimately come to wield it. Society, in 
short, is drifting towards a moment when the incon- 
sistencies of our political and economic systems may be 
very bleakly exposed. : , 

Mr Laski, holding as he does that ‘‘ democratic govern- 
ment is doubtless a final form of political organisation in 
the sense that men who have once tasted power will not 
without conflict surrender it,’’ suggests drastic changes 
in the economic system. In the political sphere the modi- 
fications he would introduce are not so far-reaching. He 
is opposed to a Second Chamber, and he would give far 


greater powers to local authorities than they have at 
piesent. But he would retain the British system of 


government by a Cabinet responsible to a Chamber elected 


| > 


be ‘side s having made less | 


on a territorial basis. He rejects proportional representa- 
tion on the grounds that it tends to weak and unstable 
government, and that minorities with special interests can 
exercise a great deal of influence within the structure of 
the two-party system. In order to ensure that single- 
Chamber government may not result in the pursuit of 
policies to which the electorate is opposed, he suggests a 


| complicated system by which constituencies would be able 


} 
| to indi 


' Sccialist doctrine; for 
sroblems which confre ront the great modern democracie 
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t» ‘‘recall’’ their representatives; but he hedges this 
right about with so many difficulties that it is impossible 
to envisage its practical utility. The author’s detailed 
survey of existing political institutions is thoughtful and 
thorough, and although it may be overshadowed by his 
much more controversial industrial proposals, it deserves 
careful reading. 

In his chapters on Property and on Economic Institu- 
tions, the Socialist solution of modern industrial problems 
is advanced. Mr Laski’s Socialism, however, is of the 
gradual and empirical kind. He urges the need for the 
maximum equality of opportunity, which he would achieve 
by a wide extension of educational facilities, by a drastic 
limitation of the right of inheritance, and by a careful and 
equitable selection of the people charged with responsible 
work in the community. He does not suggest the sociali- 
sation of industry on a cast-iron universal plan. Big 
industries and distributive functions which are vital to the 
life of Society he would bring under national co-operative 
control, with a considerable measure of decentralisation, 
and with elaborate checks and balances to secure due 
regard for the workers, manual and managerial, of the 
community, and of any bodies of consumers who have a 
special interest in the commodity produced. A consider- 
able margin of economic effort, however, he would leave 
to a modified form of private enterprise ‘operating under 
effective control. 

A point on which Mr Laski lavs stress is the need to 
cultivate in industry something of the spirit which ani- 
mates the great professions. He admits that the ‘‘ line 
between the worst aspects of a profession and the best 
aspects of an industry cannot be clearly drawn’’; but he 
maintains that there is a very real distinction between the 


codes which now regulate the two kinds of endeavour. 
The motive of pecuniary gain may operate, and may 


indefinitely continue to operate, in the professions as well 


as in commerce: but in the one case it is far more effec~ 
tively controlled than it is in the other by the ideal of 
public service. The medical scientist, for instance, will 


immediately publish to the world at large any valuable 
discovery he has made; the business man will try to retain 
for as long as possible the exclusive right to exp! loit any 
new invention. 
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CONSUMERS’ DEMAND.* 


UNDER a very misleading title, ‘* Profits,’’ Messrs Foster 
and Catchings, already distinguished as the authors of 

‘Money ”’ in the series of Pollak publications, try to 
answer the question why glut and want should exist to- 
gether. Or as they put the problem, why must industry 
as a whole slow down because of overproduction when 
millions are suffering from under consumption? This 
question they think anybody can answer—because people 
who want the goods have not the money to pay for them 
But this answer merely brings us to another question 
which appears to baffle the entire financial and industrial 
world—Why is it impossible for the people, as consumers, 
to acquire and enjoy all the commodities which, as pro- 
ducers, they are perfectly able and willing to make? 

The answer which they propound follows the prevalent 
fashion of attributing all industrial ills to faults in the 
credit and currency arrangements. Let us put their con- 
clusions in their own words. ‘‘ The greatest economic 
need,’’ they say ‘‘ is a flow of money to consumers which, 
after providing for savings, would always be approximately 
equal to the flow of finished goods. The certainty that 
people would have enough money to buy total output, 
no matter how large it might be, would be sufficient to 
induce both employers and employees to increase the out- 
put year after year, for the very good reason that higher 
real wages and higher real profits would depend mainly 
on increased output. If, to the highly efficient system 
which now provides money for production, we could 
add an equally efficient system of providing money for 
consumption, we could make rapid and sustained progress 
toward realising the potential output of industry, rapid 
progress therefore toward higher standards of living.”’ 

Certain doubtful assumptions have to be noted in the 
authors’ argument. One is that the periodical checks to 
industrial progress, now experienced, must be due to the 
money factor, because there were no such checks, under 
the barter system, among primitive communities. ‘* They 
raised corn and made wheelbarrows solely with the idea 
of having them used up. They not only produced what 
they consumed, but consumed what they produced....... 
If by any chance they produced more of any particular 
commodity than they wanted to consume at the time, this 
was an occasion for rejoicing rather than for concern.’’ 
Is this so certain? if an exceptionally fortunate hunter 
or fisherman brought in a supply of bearskins or of fish 
that met all the needs of the community for the time being 
he and the community would have cause for nothing but 
joy; but the rival hunter or fisherman who came to market 
next day would cry out against a system which left him 
with a stock of perfectly good bearskins or fish on his 
hands which he could not exchange into wheat or wives or 
anything else that he wanted, because nobody else wanted 
them. In other words, is it not possible that in order 
to be unchecked industrial progress must be even, whether 
under a system of barter or of money? 

Another assumption is that the world’s capacity for 
output already sufficient to secure a much higher 
standard, if only there were enough money in consumers’ 
hands to absorb it. This may be true of present indus- 
trial capacity, and of potential agricultural and mining 
capacity, if the necessary equipment and transport facili- 
ties provided. But are the actual agricultural 
capacities sufficient to supply all the meat and food and 
cotton and wool that would be needed if everybody were 
able to have as much as is necessary to a decent standard 


is 


we re 


of life? In other words, may not industrial checks be 
sometimes caused because industry has gone ahead of 
agriculture? The example of war-time productivity, 


quoted by our authors, is rendered less convincing to 
some of us on this side of the water bv recollections ot 
war bread and the scarcity of coal, meat, and butter, to 
mention only a few items in a list that might be extended. 

Yet another, is the assumption that lack of consumers’ 
noney could not be met by lowering prices without neces- 
sarily checking production. This is a thesis that is highly 
popular, for obvious reasons, with producers. But is it 
true? According to the argument, “reduced prices 





* «Profits ’’ By W T. Foster and W.Catchines. Published by 
Houghton Mifflin for the Pollak Foundation for Economic Research, 
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mean reduced production, reduced production means re. 


duced wages, reduced wages mean reduced consumer 
income, reduced income means reduced demand, reduceg 


demand means still lower prices, leading to further cur. 
tailment of output, and so on. Thus, in a period of 
falling prices, society finds itself receding farther and 
farther from its economic goal.’’ It is a very pretty 
theoretical House-that-Jack- built, but did it happen in the 
period of falling prices from 1866 to 1896? If prices 
fell evenly, so that lessened money profits were compen. 
sated by higher buying power all round, it seems to be 


possible that an economic system employing money 
might make progress at least as comfortably as one 


working by barter. 


THE ARMAMENTS PROBLEM.* 


Mr WHuHeEELER-BenneTT has produced a handbook which 
is adequately described by its title. It includes a useful 
record of the efforts which have been made to reduce 
armaments from the first Hague Conference of 1899 to 


the Geneva Protocol of 1924, and also deals with 
the general question of substituting arbitration for 
force. With the entry of Germany into the League 


in the near future the discussions on disarmament will 
enter on a new and more important phase. Mr Wheeler- 
Bennett’s handbook is therefore very opportune, and 
should be studied by all who can influence in any way this 
great step towards permanent peace. In conjunction with 
such books as ‘‘ The Geneva Protocol,’’ by Professor 
Philip Baker, which describes with freshness, imagina- 
tion, and sympathy the underlying influences which have 
moulded European opinion in the direction of the Pro 
tocol, the reader should be in a position to form for him- 
self a considered and independent opinion as to the policy 
this country should follow. Perhaps the most original 
contribution in the book is the last chapter, which shows 
in detail what a large number of demilitarised zones 
already exist in the world to-day. 


~s8 Information on “the Reduction of Armaments. F By J. W. 
Wheeler-Bennett. Introduction by Major-Gen. S r Neil L, Malcolm, 
(London) George Allen and Unwin, Limited. 10s net. 





STATISTICAL METHOD.* 

SEcRIST, of the North-Western University, 
was one of the first writers of books on statistical 
methods, his first edition of this book having appeared 
eight years ago. Since that time there have been many 
such books produced, year by year, in increasing numbers, 
but his first edition retained its popularity, and this new 
and enlarged edition, which is really practically a new 
book, should again hold the attention of persons interested 
in this subject. The reason for this is not far to seek. 
The author has a double claim to be heard on this subpect, 
because he has had experience both as a teacher and as 
the Director of the Bureau of Business Research, a 
department of the North-Western University which is 
located in Chicago. This bureau acts in a consultative 
capacity to business organisations with mutual satisfaction 
to both parties. For instance, his department undertook 
some years ago, as a piece of work at the instance of the 
Association of Retail Clothiers, to look into the various 
factors which affect the lite and prosperity of the retail 
clothing stores. Many of the examples illustrating the 
methods of statistical analysis developed in the book 
under review are taken from the report made by the 
Bureau on completion of the work. 

This experience over many years of the organisation 
of statistical inquiry has taught Dr. Secrist the important 
fact that a book of this kind is not complete without a 
preliminary discussion at great length of the method of 
collecting the facts which form the gist to be ground 
through the mill of statistical method. Normally a book 
on this subject starts out immediately with discussion 
as to the methods of analysis; perhaps the best part of 


PROFESSOR 


this book consists of the first few chapters, where the 
collection and editing of data, the classification and 
tabulation of data, and the definition of the units 


* ** An Introd ‘ction to Statistical Methods.’ 
Ph.D. xxxiii + 584 pp. 
1925. Price 16s. 
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involved are dealt with at great length, before the 
author enlarges on the methods of dealing with the data 
for purposes of analysis. 

Of special interest perhi ips in the latter part of the book 
are the chapters on the various methods of graphic and 
diagrammatic representation of facts; on the treatment 
of figures of production and prices with time; and on 
the methods of calculating index numbers, and the various 
indices of prices, quantity, and business conditions which 
are calculated in the United States. The reader, if he has 
never realised before, should realise now that an index 
number is an attempt to give an indication of the altera- 
tion of some elusive, hardly measurable quantity, over a 
period of time. Thus if the cost of living index is 200, 
it indicates that ‘‘ living ’’ is about double what it was 
at some base period, and whereas different authorities 
might differ as to how ‘ living’’ should be measured, 
and one authority might produce a figure of 208, another 
196, and so on, yet the general indication is that ‘‘ living ”’ 
has roughly doubled. 


THE HANDY INSURANCE CHART, 1925-26.* 

Ir is not difficult to analyse the figures of insurance com- 
panies, but it is much less easy so to arrange the results 
that they can be readily consulted and apprehende d by 
non-technical people. The Handy Insurance Chart, which 
is now in its fifth year, is prepared and published by the 
Magazine,”’ and has been designed to meet the 
needs for exact information of investors, bankers, mer- 
chants, brokers, shipowners, and all others interested in 
insurance, and fulfils its purpose more than adequately. 
Life and annuity business is generally excluded—these 
branches are fully dealt with in other publications, and the 
funds relating to them are earmarked for life policyholders 
or annuitants, and are not available to shareholders or 
creditors in a winding-up. The Chart deals with more 
than 100 British insurance companies, arranged in alpha- 
betical order, and covers fire, marine, personal accident, 
employers’ liability, and miscellaneous insurance busi- 
ness. In the 1925-26 edition an explanatory chapter takes 
the accounts for 1924 of a typical composite insurance 
office—in this instance the Phoenix—and shows exactly 
how the calculations are made from the official figures, 
and how the results, as published by this and other com- 
panies, appear in the Chart. A study of the preliminary 
chapter will enable any business man quickly to grasp the 
principles upon whic h the Chart has been compile d and 
arrange od. 


* Price, 35 4d (bv post 3 3S 5 8d), The *‘ Pc ost Magazine,” 
street, London, E.C. 4. 
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MORE TRADE TERMS DEFINED. 


Mr Curnpert MauGuan has prepared a second volume, 
The 


in which he discusses a further series of trade terms. 
first (noticed in the Economist of August 2, 1924) related 
to merchanting, shipping, and marine insurance. In the 


book now published* commodity market terms are dealt 
with. The main headings are grain and other foodstuffs, 
metals and minerals, textiles and fibres, hides, skins, and 
furs, and miscellaneous industries. Each of these is sub- 
divided into a number of chapters devoted to particular 
commodities, there being 76 chapters in all, so that a 
wide field is covered. There has been condensed irto 
these pages a great deal of valuable information con- 
nected with the trade terms in common use in- market 
reports and by those engaged in the numerous industries 
referred to. The information is better presented than in 
the earlier volume, having evidently undergone careful re- 
Vision since its serial appearance in the Times Trade 
Supplement. 

The value of the book, the author modestly suggests in 
his preface, is due to the fact that the information is the 
outcome of the knowledge and experience of those who 
are experts in the various businesses. The collection of 
the materials for the volume involved many interviews in 
London, but only in the case of the Lancashire cotton in- 
dustry did the author find it necessary to go outside the 
metropolis in search of the facts. Perhaps this limita- 


being Volume IT. of ‘ Trade 
(London) Effingham. 


* “Commodity Market Terms,"’ 
Term Definitions.’’ By Cuthbert Maughan. 
Wilson. 1925. ios net, 
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tion on inquiry affected the statements made in the | ook. 
Should not, for instance, the indication of the places from 
which anthracite mined in this country is_ principally 
shipped include Port Talbot as well as Swansea and 
Lianelly? Tinplates (not dealt in on the London Metal 
Exchange) are dismissed in a few lines, while the terms 
used in some of the other metal industries are discussed 
at length. The treatment seems somewhat uneven. In 
some instances reference is made to the development of 
the industry, or to the course of business, but in other 
cases is lacking. The chapters on the wool trade, though 
containing much of interest, stop short of mentioning 
changes in the course of business which have, of late, 
much affected dealings in London. The chapter on tea 
misses out the clue that the terms in use developed from 
days when China tea was almost exclusively dealt in. 
The explanations given here are far from clear, and there 
is a bad misprint on page 46, “‘ flavouring ’’ being sub- 
stituted for ‘‘ flavoury.’’ But to have avoided defects in 
treating such a wide series of subjects would have been 
difficult, and the beok should be of great service fer refer- 
ence purposes. 





BOOKS»RECEIVED. 


Currency Problems and Policy of the S 
Prof. L. N. Yurovsky. 
7s 6d net. 


Soviet Union. By 
(London) Leonard Parsons. 


Electrical Power and National Progress. By Hugh Quig- 
ley. With a Foreword by D. N. Dunlop. (London) 
George Allen and Unwin, Limited. 8s 6d net 


Revolution by Reason. By John Strachey. (London) 


Leonard Parsons. 7s 6d net. 
League of Nations. Memorandum on Currency and 
Central Bank 1913-1924. Vol. II. (London) 


Constable and Co. tos 6d net. 
Large Industrial 
Government of 


1925. 7S 3d. 


India. 
Publication 


Establishments in 
India Central 


(Calcutta) 

Branch. 
The Barralet. 
2s 6d and 


Machinery of Business. By Alfred G. 
(London) George Philip and Son, Limited. 
38 6d. 


Problems. 
By Rt. 


Liberalism and Modern Industrial 
Currency, Industry and Unemployment. 
Sir Alfred Mond, Bart., M.P. 6d. 

Die Handelspolitik in Mitteleuropa., somk. Das Geld- 
problem in Mitteleuropa. zmk. By Dr _ Elemér 
Hantos. (Jena) Verlag von Gustav Fischer. 

eae ohn Survey of India: Vol. LVII.— 

Ouinquennial Review of the Mineral Production of 

India for the Youn 1919-1923. (Calcutta) Govern- 

ment of India Central Publication Branch. gs 3d. 


Trade, 


Hon. 


Records of the 


The Rubber Quarterly, November 16, 192 (London) 
London General Press, 3 Arundel einen Strand, 
WG. te - ES 

Includes two interesting articles, ‘‘ The Future of Restriction ”’ 
and ‘‘A Rubber Shortage? ”’ 

Boletin Bibliografico. Universidad de Buenos Aires. 


enn Aires) Seminario de Economia y Finanzas,. 
Charcas, 1835. 
Banken en Scheepvaart. Balansanalyses, 192 (Ams- 


terdam) ‘‘ De Telegraaf.’’ 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
‘Office, Adastral House, Kingsway, W.C. 2 :— 


Lamb. 1s 6d net. 
Report on the Economic and Financial Conditions in the 


British West Indies and Other British Possessions 


Contiguous Thereto. June 30, 1925. 2s net. 

Final Protocol of the Locarno Conference, 1925 (and 
Annexes), together with Treaties between France and 
Poland and France and Czechoslovakia. Cmd. 2525. 
Is net. 

~ : _ 

Correspondence between the Ambassadors’ Conferen 


and the German Ambassador at Paris respecting 
German Disarmament, Evacuation of Cologne, €~c. 
October-November, 1925. Cmd. 2527. 3d net. 

Fifteenth Report of the Development Commissioners for 
the year ended March 31, 1925. No. 147. 38 6d net. 

Accounts relating to the Trade and Commerce of certain 
Foreign Countries and British Countries Overseas, 
including figures received up to September 15, 1925. 
6s net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Accoonr, 
December 3. 


TICKET, 

December 2. 

rhe pre-Christmas rush of new issues has started early, and 

the amount of new money required for fresh loans is on so 

large a scale that no particular surprise is felt at the failure 

of some of the issues to secure public support. ‘The Gold Coast 

offer of 43 per cent. at 94 resulted in a fiasco, the underwriters 

being left with 97} per cent. The Brighton and Bristol Cor- 

poration loans met with a tolerable response, but Tasmania 

and Western Australia fared better, both of these, offering 5 
per cent. stock at 98, securing the money from the public. 

Rubber and industrial offers have been, as a rule, snapped up 
readily. It is known in the Stock Exchange that a number 
of new loans, rubber companies’ shares, and other miscel- 
laneous borrowings, are due to appear in the near future. ‘The 
introduction to the Stock Exchange market this week of one 
million Snia Viscosa shares, on the basis of 65s per share, is 
the principal entry made under this particular method during 
the past week. 

All this outpouring of new stock tends to hold back what 
vitality might otherwise develop in British Government and 
ether gilt-edged stocks. The War Loan is firm, because o 
the knowledge that there will be purchases made of the stock 
with the dividend-money released on December 1st. The new 
Gold Coast scrip has fallen to 1% discount. 

In the foreign market Peruvian preference have been an 
ictive market, on anticipations of the dividend statement, and 
the price, after being rushed up, went back almost as abruptly. 
Chilian bonds have been better, and a mild recovery occurred 
in half-a-score of the Chinese Government descriptions. Mevxi- 
cans are a little harder, on a vague report to the effect that it 
is intended to put into with 
interest arrears. French bonds have remained fairly constant. 
There is a good deal of business doing in one way and another 


operation the scheme for dealing 


mongst Foreigners. 
Home Railway stocks stagnate, on account of the uncer- 
int nnected with the issue of the dispute over wages. 


\rgentine Railway stocks keep steady. United of Havana have 
one back on profit-taking, acted ae 
extent, in company with the Government bonds, bv reason of 

light decline in the value of the milreis. Nitrate shares are 
er, the Lautaro dividend disappointment being still a 


factor in this market. 


and Rr wilians re to S( 








Rubber shares are buovent. The market seethes with dailv 
excitement, and the strength of the raw material is reflected 
in a persistent pressure on the part of the public to buy shares, 


not only in the good companies, but in the second-class concerns 
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as well. Tea shares, after a bout of weakness, recovered 


slightly, those in the companies which deal with rubber as 
well as tea being excepted from the dullness that prevailed jn 
tea proper. ‘The oil share market is giving a much 
itself, Anglo-Persians being a feature of 
strength, and the list a Whole attracting greater public 
attention than it has done for some time past. 

In the textile market Courtaulds dropped abruptly on the 
introduction of the new Snia_ Viscosa_ shares, some people 
exchanging into the latter from Courtaulds, others fearing lest 


shares 


as 


Courtauids may suffer from competition As soon as the 
weaker holders were out, the price of Courtaulds rallied to 
some extent. Textiles on the whole are firm. A rise in gas 
stocks is noticeable on dividend anti ipations. ‘The shipping 
market is quiescent. London banking shares are better: the 
insurance group has moved but little. Iron and steel shares 
of the better-class companies continue to be in quiet demand, 
but those of the weaker brethren show a disposition to dullness, 


Oceans ° 1 . 
Bre weryv STOCKS 


\* 


are not so good as they were. In the hotel 


list Holborn and Frascatis stand out by reason of the expecta. 
tion that the dividend may be raised before long. Amongst 
electricity shares the distribution by the Bournemouth end 
Poole company of Richmond Electric new shares had _ th 
ffect of starting a lively market in the latter, the price of 


which is about 7s. 6d. premium on the 24s at which the shares 
ire offered. British American tobacco shares are strong, ' 
wireless Sroup, after being in the doldrums, enjoved a 
rally, and cable stocks are good all round. Shares in the 
equipment companies, cable and electrical, are a little irregular, 
but on the whole maintain their recent substantial advance. 
South Africans receive spasmodic attention from the Cape 
and from Paris, but the home market is lackadaisical. Char. 
tered tend to sag. Malavan tin shares retain a 1 of 
ictivitv, though the tendency is somewhat irregular. Burma 
Corperation, Zine Corporation, and other base-metal issues 
have strengthened. Russians ! other sections 


are neglected, and 
of the mining markets are uninteresting. 


5 } 
food ae 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 

Nominal Cash Sub- First Lia- 

Capital, scription, Payment, bility, 
£ £ a & 


Amonnt previously recorded...... 
(SSUES OF THE WEEK— 


-. 194,139,668 .. oe ee 


NATIONAL SAVINGS (CERTIFICATES 
Net RECEIPTS INTO THE Excoequer WEEK TO Nov. 14 1925, 


£ £ 
Apri! 1, 1925, to Nov. 14, 1925 200,000 200 000 


To the Public— 


Western Australia, £2,500.C00 
5% Inscribed Stock, red. at 


£2,050,000 
















par, 1945-Aug. 1, 1975. issued 
at98% ... j< waséeesnes Eee 2,450,000 125,000 .. 2,325,000 
Govt. of Tasmania, £500,000 5 « 
Reg. Stock, red. at pa, 
1945-Aug. 1, 1975, issued at 
OP Wishes eesnrssaeens Ri 600,000 588,000 .. 30,000 558,000 
Bristol Corporation, £1,500.000 
43% Stock, at 97%, red. at 
par, 1945-Nov. 1, 1955 ...... 1,500,000 1,455,000 75,000 .. 1,380,000 
Brighton Corporation, £700,000 
43 % St ck, at 9’, red. at 
par, 1945-Oct. 1, 1975 700,000 679,000 35,000 644,000 
Cauldon Potteries, £250,000 6 % 
Deb. Stock,at 6% .. .... 250,00 240,000 25,000 215,600 
Charterhouse Investment Trus , 
30000 Shares, £1, at par 300.000 300,000 30,000 270,000 
Investors’ Rubber Trust, 50,000 
Ord. Shares, £!, at par 50,00) 50,000 6,250 43,75 
Sungei Siput Rubber Plantat’ns, 
1,600,000 Sh «res, 2s, at 2s 6d 160,000 200,000 40,000 160,000 
Batavia (Kerkoven) Rubber and 
Tea Estates, 900,000 Shares. 
BE GETTER 20.2 err 90,000 90,000 22,500 .. 67,500 
Durian Sehatang Rubber Fst’tes, 
750,000 Shares, 2s, at par.... 75,000 75,000 18,750 56,250 
East+rn Siam Tin '’redging, 
125.000 Shares, £1, st par 125,000 125,000 15,625 109,375 
Lancashire Electric Light and 
Power, 371,440 Ord, £1, at 
BB GE sence aed. waberes 371,440 417,870 .. 18,572 .. 399,298 
187,500 220,309 9,375 210,934 
Total offered to public...... 6,890,179 451,072 .. 6,439,107 
To Sharehoiders only 
Groutand Co., 75,006 Ord. £1, at 
425s SaroutntiG mass 75,000 168,750 37,500 .. 131,250 
Hallev’ Industrial Motor 
£75,000 8% Five-year Notes, 
SRE 6 -Sess05 paves e 75,000 75,000 18,750 56,250 
National Mining, 500,000 Shares, 
at pa 200,000 200,020 75,000 125,000 
Reed (Austin), 
Pref., £1, at 150,000 .. 157,500 37,500 120,000 
Rembia Rubber, 20,0 
ee ee te: eee 20,000 40,000 40,000 
Ri« 1nd (Surrey) Light and 
wer, 158,670 Ord. Shares, 
£l,at £1 4s ecveces 26860 202,404 33,754 168,670 
»nd_ Investors’ Mortgage 
Securitv, 12,500 Shares, £10, 
at £12 15s : Sug bwe cue on 125,000 159,375 159,375 
Sempah ubber Estates, 50,000 
Ord. Shires, £1, at 28s - 50,030 70,000 25,009 45,000 
Sungei-Timah Estate (Perak), 
0 000 Ord. Shares, 2s, at 
OS Giisscussces 39,000 37,500 27,500 
Total to shareholders only 1,110,529 464,359 .. 646,170 
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November 21, 1925.) 


—— 
Total offered for subscription " date | Tota! offered for subscription for _— 
ae year— 
a cided dimedaathae 202,340,376 | 1924 ....ceceseceseeereee 209,326,100 
1924. .cecccceececerceeeerees 174,938,525 | 1923 ...cccccccccccccccce 271,595,173 
1923 ..sseceveseeeceroecsees STEREO | BEE ccc ccnscescesessens . 675,645,650 
1922 av eeeneeoees 00080666 eee 556,557,324 ie cia d.endwwae aus 388,978,203 
IDA). secrrcecsevesecoess esos 318,931,861 | 1920 ..... escaceinneuasses 367,549, 65€ 
OEE, .scassssacenrasneesutes POMNORONT | SOU! cccveedacscesacctce . 1,036,059,95) 


Western Australian Government.—Issue of £2,500,000 
5 per cent. inscribed stock, 1945-75 at £,98 per cent. Principal 
will be repayable at par on August 1, 1975, the Government of 
Western Australia having the option to redeem the stock, in 
whole or in part, at par, on or after August 1, 1945, on giving 
three calendar months’ notice. ‘The proceeds of the issue will, 
it is stated, be used for railways, harbours, water supply, ad- 
vances to settlers, X&c. It is a trustee security of the first class, 

Tasmaniau Government.—Issuc of £600,000 of 5 per 
cent, registered stock, 1945-75 at £98 per cent. Principal is 
repavable in London at par on August 1, 1975, the Govern- 
ment of Tasmania having the opticn « redemption at par, in 
whole or in part, on or after August 1, 1945, on giving three 
months’ notice. It is a trustee The loan, which is 


t 
t 
f 
i 


security. 


issued to provide funds for hydro-electric and other public 
works, is an excellent investment. 

Brighton Coxporation.—This is an issue of £700,000 
4} per cent. redeemable stock, 1945-75, at 497 per cent. 


Principal will be repayable at par on October 1, 1975, unless 
previously cancelled by purchase in the open market or by 
agreement with the holders, the corporation having the option 
of redemption, in whole or in part, at par, on or after October 
1, 1945, on giving three months’ notice. ‘The stock is secured 
upon all the property, rates, and revenues of the corporation. 
‘he rateable value is £990,292, and a rate of id in the pound 
will produce £,3,900; the total average rates for 1925-1926 were 
11s 4)d in the pound, The estimated population of the 
borough is 138,000. The total outstanding debt at November 1, 
1925, was £.2,908,066, of which £ 2,318,346 was in respect of 


~ 
reproductive undertakings. ‘This is a good trustee investment. 


Lancashire Electric Light and Power Company 
Limited. —Authorised capital £2 321,415. of which £2,261,440, 
including the present offer, has been issued. This is an offer 
for subscription of 187,500 7 per cent. cumulative participating 
preference shares of £1 each at 23s 6d per share, and 371,440 
ordinary shares of 4.1 each at 22s 6d per share. The cumula- 
tive participating preference shares carry the right, after pay- 
ment of the dividend on the cumulative first preference shares, 
to a fixed cumulative preferential dividend at the rate of 7 per 
cent. per annum on the amounts for the time being paid up 
thereon, and in any vear in which the ordinary shares of the 
company receive a dividend at a higher rate than 7 per cent., 
then the cumulative participating preference shares are entitled 
to a dividend at a rate equal to that paid on the ordinary shares 
up to a maximum of 10 per cent. The company was formed in 
1903 as the Lancashire Power Construction Company, Limited, 
and controls the Lancashire Electric Power Company, incor- 
porated in 10900. Capital expenditure to date amounts to 
£1,938,318. Receipts have risen continuously from £249,904 
in 1920 to £304,746 in 1924, and net earnings over the same 
period from £47,356 to £168,507. These figures are after 
allowing for income-tax, but before charging interest, deprecia- 
tion, &c. The company has paid dividends of 73 per cent. upon 
the 7 per cent. cumulative participating preference and ordinary 
shares for the three vears to March 31, 1925. The money is 
required to repay loans used for extensions. Both classes of 
are a fair industrial investment, though it is to be 
regretted that no details of assets are given. 

E'stree end Boreham Weod Gas “Company. Limited.— 
Authorised share capital £50,000, of which £33,855 has been 
issued, including £71,065 in respect of premiums. Of the 
authorised loan capital of £25,000 there has been borrowed 
£8,850. ‘Tenders are invited for 800 6 per cent. £10 preference 
shares, the minimum price of issue being £9 1os per share, at 
which the vield is £6 6s 4d per cent. The net revenue of the 


shares 


company, which was established in 1872, amounted in 1924- 
25 to £3,145. Loan interest requires £7515, leaving £2,630, of 


which the preference dividend, including this issue, requires 
£1,181, leaving a distributable surplus of £71,448. Sales of 
gas have risen from 19 million cubic feet in 1913-14 to 43 
millions in 1924-25. Fresh capital is required for extensions. 

Charterhouse Investment Trust, Limited.—Capital, 
£300,000, in £1 ordinarv shares. This is an issue at par of 
the whole of the capital, of which the directors and their friends 
will be allowed £)100,000. The company has been formed to 
carry on the business of an investment trust and finance under- 
taking. The issue has not been underwritten. It is provided 
that there shall be carried to reserve each year a sum at least 
equal to 1o per cent. of the profits until such reserve fund 
amounts to so per cent. of the ordinary capital. It should be 
realised that in a venture of this description shareholders are 
presenting directors with a blank cheque for investment pur- 
poses, 

Cauldon Prtteries, Limited. — Anthcriced  canital, 
£500,000, of which £7485,122 has been issued. The whole of 


~ 


the ordinary share 
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canital of 350,000 is held by the directors | 





BA 
&55 
and employees. 


‘his is an issue at £96 per cent. of £250,000 
6 per cent. first mortgage debenture stock. It is redeemable 
by means of a cumulative sinking fund of 2 per cent., commenc- 
ing in 1928, or by drawings, at £:102 per cent., the company 
reserving the right of redemption at any time at £51034 per 
cent. after September 30, 1928, on six months’ notice. ‘The 
stock will be a first specific mortgage on freehold and leasehold 
lands, buildings, fixed plant and machinery, and the shares in 
and debentures of the Coalport China Company, and a first 
floating charge upon remaining The company was 
founded in 1920, and manufactures pottery and general earthen- 
ware. Profits are certified since 1921. In that year they were 
£:34.873, and have since shown some fluctuation, the 1924 total 
being £,49,885. These figures are given before allowing for 
directors’ remuneraticn, mortgage, bank and loan interest, and 
income-tax. Net assets amount to 4,422,159. Debenture in- 
terest requires £15,000 per annum. It is stated that the pro- 
ceeds of the present issue are required to discharge an existing 
bank loan of £150,000, to discharge liabilities of the Coalport 
China Company, which business was acquired in September 
last, &c. It is not stated whether dividends have been paid on 
the ordinary shares. ‘The company’s record is not very in- 
spiring, and apparently the future depends to a large extent 
upon the success of the newly-acquired interests which have 
been reorganised. 

Durian Sebatang Rubber Estates, Giw ited.—Share 
capital £575,000, in 2s shares. This is an issue of the whole 
750,000 shares at par. The company has been formed to ac- 
quire certain rubber plantations in Johore, having a total area 
of 1,168 acres, of which 759 acres are planted. The purchase 
price is £/54,674, payable in cash. <A good proportion of the 
estate consists of reclaimed land, and it is reported that one 
section of 450 acres was neglected for several years, and was 
overgrown with secondary jungle mixed with lalang, ‘‘ but this 
has not damaged the trees to any extent.’? Nevertheless, 
despite this statement, it would have been interesting to have 
had a few details as to past production and yields from the 
various areas. 

Sungei Siput Rubber Plantations, Limited.—Capital 
£275,000 in 2s shares, of which 697,935 shares have been sub- 
scribed. This is an issue of 1,600,000 shares at 2s 6d per 
share, ranking pari passu with all other issues. The company 
was incorporated on November 8, 1911, and holds rubber estates 
in Perak of 3,837 acres, of which approximately 2,897 are 
planted. Of this 2,110 acres are planted and mature. The new 
capital is required for the purchase and working of additional! 
estates. Although the company has now been established for 
some years, no production figures are given in the prospectus. 
Against this it must be noted that the board consists of practical 
and experienced men, and the company is under excellent 
management. The cost of the new areas is £5165,000, payable 
in cash. The total underwriting commission is 2} per cent., 
plus an option on 100,000 shares at 2s 6d each, exercisable at 
any time before December 31, 1928. It is stated that preferen- 
tial allotment will be given to existing shareholders. This is a 
good issue of its class. 

Investors’ Rubber Trust, Limited.—Share capital 
£100,000 in shares of £1 each. This is an issue of 50,000 

The company has been formed to carry on the 


’ 
} 
i 


assets. 


shares at par. 1 
business of an investment trust and finance undertaking, and 
it is intended to confine attention principally to shares, deben- 
tures, and other securities in rubber companies. It is intended 
to invest in trustee securities moneys which may not, for the 
time being, be required in the business. The total under- 
writing commission is 5 per cent. The success of the under- 
taking will depend upon the knowledge and efficiency of the 
directors. 

Batavia (Kerkhoven) Rubber and Tea Estates, 
Limited.—Capital £100,000, in shares of 2s each. This is an 
issue at par of 90,000 shares. The company has been formed to 
acquire rubber estates in Java having a total area of 2,187 
acres, of which 644 acres are planted with rubber and 551 acres 
with tea. The factory is stated to be capable of working 
300,000 Ibs of tea per annum. There are two rubber-rolling 
machines, and the estate has its own electric installation, The 
purchase price is £60,000, pavable in cash, equal to about 
£50 4s 2d per acre. The company comes out urder good 
auspices. 

Eastern Siam Tin Dredging, Limited.—Share capital 
£170,000, in {1 shares, of which 125,000 are offered for sub- 
scription at par. ‘The company has been formed to acquire and 
worl: for tin certain properties in Siam, covering approximately 
1,177 acres. Of this 764 acres have been proved. The pur- 
chase price is £75,000, payable as to £30,000 In cash and 
£45,000 in fully-paid shares. The underwriting commission ts 
5 per cent., with an overriding commission of t ner cent. The 
board is an experienced one. 














To complete our record of new issues and summary of profit ana 
loss accounts, company secretaries are requested to furnish us mith 
copies of new prospectuses and report and accounts Our readers 
can also assist hy tormarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
‘the more active securities of the various markets :— 


British and Colonial Government Securities. 


- -,. » 
$33 32 32 &23 $8 3: 
ade 44 26 aa Ga fu 
»1925-28.. 974 .. 973 ..+ & » Aust. 6% 1931-41...... 104 ..104 .. 
War ,» 1925-45... oe Mi we -- India 34% Stock.... 674 .. G74 .. 2. 
Goans } 5 » ions 4 oli 100¢;..+ + = 7% 1926-31... = 4 ..1044.. 
4 1929-42. .1 SO eee % 1932 ....1024 102+ .+ 4 
| ee Sea on +s Do Oe et asuse "38 a 
a ds 4%.... + 93 ..—& | NB.W. 59, 1929-32 100 100 7 
Conversion Loan 34% 75: a -— ts| N. Zealand 34% 1940.. 85 .. 85 : 
Consols 24% ........ 5 - 553 .. .. | Nigeria 6' eanae 114 («..112 —2 
Trish Land Stock 23% 583 .. 58 .. «- | U.ofS.A. Sk re 
‘Local 3% .2-- G4 oe G44... Victoria Se 1eH-3.100 pean 26 ce 
| W.Aust. 6% 1930-40 ..105 ..105 .. .. 
American Railroads, 
Chesapeake & Ohio ..112 ..112.. .. | Southern ............ 117 .. 118 ..+ 1 
ED Sscecssnernces — we Pe Do Non-cum Pref, 94... 9 ..+ 1 
Do 4% Ist Pref..... 43 .. 44 ..+ 1 | 
British Railways. 
Great Western, Ord... 874 .. 878..+ 4| Southern, Ord.“A" .. 38) .. 383.. 
Lond.& North-Eastern PGR, EB ccccon Th oc Wee o- 
Pref. Ord, .... 562 .. 563..— %| Do Pref. Ord, ...... 744 744 .- 3 
Do Def. Ord......... 203 .. 208.. «. Do Def. Ord......... 414 .. 414.. 
Lond., and | Underground Electric 
Scottish, Ora, ccc =: 7 ..+ 3 | 6565056660650 23 o— a 
Metropolitan ........ 703 .. -* os | “RBI ER cncseces 3 —a 
Metropolitan District.. 47} .. 47. — 3) Do Inc. Bas, (£100). ST .. gf: 1+ 2 
Colonial and Foreign Railways. 
Antofagasta Cons.... 93 .. 924..— 4 | Grand Trunk Pacific, 
B.A. and Pacific .... Sat os ? 4% Debs. ........ 47 4. 48h w+ 1} 
B.A. Gt Southern.... 88 90. Leopoidina .......... 35 34i..— 


Ayres West.. 804 .. 81 . ; * Mexican Railway .... 9 .. 9 .. .. 
Cansdian Pacific ....154 ..153 ..—l Do lst Pref. ...... 27 .. 28 ..+1 
Centra] Argentine . 74 .. 744..+ 4 San Paulo ..........1714 170 ..—14 
CordobaCen.,Ord.Stk. 28) .. 293..414 United Havana ......105$x...1023 .. .. 


Banks. 
Barclays B (£1,f.pd.) 22... 23... .. | Nat. BankofS, Africa 8} .. 8% ..+ 
Chartered Bk of India 193 |; 20. :.+ i | National Provincial, dite : 
Lloyds (£5 with £1 | (£20, with £4paid).. 1133..117 ..— 4 
Dt heinne ° HR. B... Standard of S. Africa 
a (£13, with (£20,with {5paid).. llZ ..113 ..+ 3 
mn fey een 83... 8% ..+ & | Witn with £6 an k : 
of Egypt | wi ) 188 ..184..— 
Siena mh m.+4 |) = ities 
Telegraphs. 
‘Anglo-American “A 243 ..243 ..— } Marconi Canada .... <.. y.. 
Marconi Wireless.... 15,.. 1 ..— + | Marconi Marine .... #3.. ?8.. 


Foreign Government Securities 


Arguntine 89, 1088-. 101 ..J01 .. .. | Greek 5%, 1884...... 53 .. 56 .. 
ten ge = Guarlee Se ss. 25 Do 7%, 1924.. 


+ 
x ; 

Sein» pepanesess . 7 .. «- Hungarian 74%, 1924. 93 992 ..4+ 

Brazil 5 Fund., 1914 79x . a es ae a Tae: 9 - 633 cate — 

Chilian . es ee eee mnie’ 904 - ~ 2 .— 

Do 74% ....... cocosllD 05 ie Mexicans oe 1899 .. 45 
Chinese 5%, 1912 .... 63 .. 62..—1 PeruvianCorp.Pret... 348 ° 
tian sscccees GOK oo BB co P.L.M. 6% 


~accmmmncl leds ie 
Portuguese (New).... 30 .. 


French 5% .......... ll4.. 14. ° ‘2 
Russian 5%, 1906.... 7 .. 74 ..+ 


BD cosccenccoen A - 22 . 


German 3% Loan.... : Spanish 4%.......... 64 .. 64 .. . 
‘Do 7%, 1924..........1013 . "1023. -+ 4 Seine (Dept.) 7% ..-. 99 .- 984 ..— 
Siamese cccccceelS cclOS oo 
Miscellaneous. 
Aerated Bread (f1).. 12... 12... .. | Imperial Tobacco ({l) 5s3.. 5} ..+ 4 
Amal. Cottons (f1) .. be ys -- | Linggi Plantns.({1).. 244 . 7 = 


Anglo Persian Oil ( ) 


333..+ & 
Armstrong (Sir W, 3 


Lipton ({1).......... #8» 
LeverBrs7%CmPt({1) 1+: lg... 


and Co. (f1)...... 4. — ts Do8% Cm APri(f1) lvy.. i. 
Ass.Ptind.Cement({1) i Z ‘ a Ord(5/) ts. tH. 
‘Barker, John ({1).... . Sp: + a2 | Lister ( coccce ltd-. 14¥..— 
-B’bam8mallArms( Lobitoe itiside . & .. 633..— 33 
Brasil) Traction ($1! =: .. 718 .. Lyons (J.)& Co. (£1), SH. Sgx.. 
British- American Mexican Hagle ei0.. %. £..—% 

one (gi cose. 5Sfy.. 53 ..+ 3s! Nobel Industries (£1) 143... 14..+ & 
‘British Controlled Pekin (2/) .........0. S3-- 8 -.— dh 
Re am — - eit i —2 Revel Dutch Petro- 335 .. 338 

rma Oi Pee a5.. is: ab eum (.00 fl) .... oe SOB .. 
Coate (J. aon (£1) 3g... 32 -- | Bubber Plantations a 
Courtaulds (£1) .... 77;.. 7 ..— % Investment (£l).. 233.. 2t4..+ dy 
Sunard ( bababaebee -» $e. .-- | Shell Transport(£l).. 4935.. 453..+ 


mg(£{1).. 43.. 4 
—— Rubber 6/8).. ly.. 13. 
el Cotton can = , 


Union Cold Storage 
6% Cum. Pref.(£1) 1 .. 1 .. 
Do 7% Cm. Prf.(£1) 1¢s.. ts 
ligx.. 1 


seescccesecseees 235 2}4x.. .. | United Dairies (£1).. see 
Pereviai Land(fl).. 14.. ih. United Serdang (2/)..  44-. is--+ a 
Furness, Withy (£1 1)... ly. 148... United Tobacco (£1).. 45 4 

— 


ae ts 
ubber (£1) 248.. 23%..+ 43 
Hudson’s Bay (£l\.. = eal 


4i5.. 
V.O.C. Holding (£1).. 4. o» 253... 
Vickers (£1) .......- g-- 
Watney Def, Stk. ans .271 7 


Mines. 
Ashanti —_ (4/) .... 93.. -_ sy |Modderfon, “B" (5/) 1k .. 1k .. «. 
Srakpan | eeees 36. 3% . .. | Modderfon. Deep (5/) 24 .. 24... .. 
Broken Hill Prop (dil te-. 134x.. ; Mount Lyell (£1) . lyy.- ly. 


3 
1 
«Burma Corp. (Rs.10) . 
Cam & Motor (£1).... 23 
4 
1 





53... 34 + dy | New State Areas (£1) 2ys--. 28 ..+ Bs 

+» 244 — ge | | Randfontein Est.(£1) 2.. }.. «. 

Central Mining (£8).. 143 .. 142 ..+ 4 | Rand Mines(5))...... 3... 21§ .— 3 

(15/) ..0. 1f .. 144..— d+ | Selukwe (2/6)..ccccce feee 44--— th 

City Deep (£1) ...... 2g... 2#;..— sy | Shamva(él) ........ lfs.. 14 ..— te 

» Gold Fields (£1) 143. 1ég.. .. | Rio Tinto (£5) ...... 428x . 42... 

Mines (10/) .. 2+% . 243 -- |San Francisco of 

De Beers Det. (£24).. 112 .. 133 ..+ 1], Mexico (l0/) ...... 1$.. ly..— & 

East Rand Prop. (£1) 4.. 43 + ¢ |SpringMmes(£l).. 24... 26... .. 

Geduid (£1) ........ ae - 3 .. | Tanganyika Cons. (£1) 24.. 2§..+ dy 

en anes e 8%. ts. — a Traps. Cons. L. d(10/) 4 .. 3y5..— #5 

nesburg Cons. oe 265 + Zambesia Expl.(£1), 29).. 2ys..+ 2} 

Modderfontein (10/) .. 24 ng a ee 7 


eta I, SE a a 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
ef the ECoNoMIsT, 3 Arundel street, Strand, London, W.C. 2. 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS oF GREAT BRITAIN = IRELAND. | 





(b) Week ended Nov. 13, | Week ended Nov. 15, 1925, ‘Ageresate 46 6 Weeks, 1926. 
1925. 


| Miles)- \ 











c)Week = Nov. 14, Open.| Passen-| Goods, ween | Passen-.| Goods, Total 

8 

2 7 gers,&c — | Week. ||¥ers, &e. | am ceipte, 
£ £ £ £- £ me 
Great Western........| 3,765 | 20,000) 338,000 538,000) 12375000 14856000 27,229,000 
Do for 1924 .-.. | 3,754 | 206,000) 355,000, 559,000) 12456000 15572000, 28,008,000 
Lond. & N.-Eastern (c)| 6,714 | 342,00C! 690,000) 1,032,000) 20427000 30402000) 50,829,000 
Do same period 1924| 6,714 | 352,006) 705,000 1,057,000) 20722000 31475000) 52,097,000 
Lon., Mid., & Scottish) 6,96 484,000} 889,000 1,375,000) 29571000 38827000 68.198,000 
Do for 1924 sivenase ees 504,000) 911,000) 1,415,000} 29713000 40015000 69,728 000 
Southern ........ «e+~| 2,163 | 263.000) 116,000 379,000) 1 651000 5,383.009' 21 034,000 
DO BGR .ccccccccces 2,142 | 262,000 114,000, 376,000) 15612000 5,383, 100) 20,995,000 
Metropolitan (c) ...... 58 | 31,426 4,056  35,482/ 1,575,189 179,033 1,754,222 
Do for 1924 ........ 58 | 31,152 4,170 35.522) 1,823,015 180,007 2,003,022 
Underground E.R. (c)| .. ee ee | 237,803 oo | « 11,433,941 
Do for 1924 ........ oe ee ee 255,868) ee e° 10,957,985 
Lon, & Sub. Group (c)} .. | « | oe H,719)' .. a 1,735,666 
Do for 1924... aie sal) ae 36,809, | 1,789,634 
Belfast & Co. Down (b)) 80 2,614; 977 5,591) 181,806 49, 575} 231,381 
Great Northern ....(b)} 562 12,800 18,700 31,500} 787,000 801.600; 1,588,600 
Great Southern. _- | 2,181 29,845, 48,241 78,086) 1,763,935 2,016, 424) _ 3,780,379 





OVERSEAS RAILWAY RECEIPTS. 














3 e§ Gross Receipts | Total Gross 
Name, Period.| 3 3s tor ‘Week. _|__Beceipts. 
g |&S | 1925, |+or—| 3 1925. | + or — 
INDIAN, 
~ | Rs | Re Rs. | Rs. 
Assam Bengal ...... Leesan loct. 17| 1,072 3,98! 000) + 60,434) 93,352,877) + 12,04,556 
Barsi Lt. Ry......... 50weeks| 24, 118 27,900'+ 53,000 8,65,900/— 1,08,100 
Bengal & N. Wester Sweeks| 21 2,062 5,46, 810) + 43,286) 17,92,710)+ 1,36,260 
Bengal Nagpur . 26weeks) |Sept. 30) 2,800 | 21,83 000} -1,49,000) 3,92,55,017) -12,81,466 


24,99,00.) + 162,000) 6,92, 42,000) + 9,.11,000 
6,694,973) + 41,389) 2,15,96,148) + 26,00,910 
24,341,000! + 1,04,0 90} 7,16,33000 + 10,05,000 
13,15,000/ - 15, 754} 4,52,29.696 ~ 6,350,219 
2,45,156| — 26.415; 94,77,859/ + 3,27,307 


Bombay, Bar., & C.1. 50week- Nov. 7 3,033 | 
PR. 000000008006 |28weeks|Oct. 17 1,342 
Delhi,UmballaKalka) Gweeks| Nov. 14, 239 
Madras & S. Mahr ..|30weeks! Jct. 24) 5,029 
Nizam’s Guarantd. (s) 29weeks 24, 993 














Rohilk’d & Kumaon 28weeks 17, 259 4,966 + 20,270) 1.07,520/+ 44,118 
Do Lucknw-Breilly 28week: | 17 287 52,46>}+ 12110) 1,26,208)+ 29,184 
South Indian ...... 3Oweeks| : 24 1,876 9, 12, 861) -l, 38, 108} 5,01, 35, 174) +19,57,941 
(8) Total receipts ‘of all lines, 
ARGENTINE (a). 
- i ae i £ £ £ 
Argentine N.E. ......|30weeks Nov.14) 754 14,700 + 2,700] 288.100;+ 33,400 
B.A. and Pacific ....| Oweeks 14) 2,611 | 139,002,+ 20,009) 2.57700 |— 103,000 
B.A. Central ....... 20 weeks an am 14,579 + 1,442) 271,745) + 824 
B, A. Gt. Southern . .|20weeks 14/4,718 223,000 + 29,009) 3,849,00|— 10,000 
B. A. Western ......|20weeks 14) 1,882 95,000 + 5,000} 1,626,00 | + 254,000 
Central Argentine ..|20weeks 14) 3,305 208,000 — 6,000) 4,157,0X) - 219,000 
Cordoba Central ... 20 weeks 14) — 77,000 + 15,00} 1,495, 500] + 177,900 
Entre Rios .......... |20weeks 14 | 26,909|+ 700) 475,80 1+ 40,200 
CANADIAN. 





3 : & z 
‘46weeks Nov. 14 22, 001) 5,786, 786, + 859,218 208,013,685 + 2,558,900 
- 46weeks 14, 14,138) 4,452,000) + 118, 00)152,618, .00 —4,914,000 


BRAZILIAN (b). 
£ £ £ | a 


Canadian National.. 
Canadian Pacific.. 





























Gt. West. of Brazil.. 46weeks|Nov.14 1,018 22,000) + 7,700)  655,990}+ 222,500 
Leopoldina ........46weeks| 14 1,856 | 47,00) + 8,702) tana + 117,692 
San Paulo .......... 46weeks| 151534 59,029} + 19,030) 2,125,6+7)+ 451,421 
CHILEAN. 
hae Sie 7 £ £ £ £ 
Antofagasta ........ 46weeks Nov.15; 838 54,515) + 9,241! 1,835,925) + 78,425 
Nitrate (4-monthly) 46weeks| —_—15) _ 366) 44,875\+ 1,575 857,859) + 2,726 
CUBAN, 

F g | & at 

Havana Central ....) —e Nov.14 .. 12,292) — 783 «23°,338 — = 8,527 
United of Havana . .|20weeks 14) 1,250) 58,833}— 5,377) 1,152,323, — 147,872 

URUGUAYAN, 

l ee, Me ee 

Central Uruguay ..'20weeks|Nov.14) 273 31,565} - 3,673) 463,597) + 1,431 
C. Urug. (East. Ext.) 20weeks| 14) 3ll | 6 343) — 12) 95.384) + 9,418 
C. Urug, (North. Ext.) 20weeks| 14) 185 3,071) + 171 55.85) + 7,676 
C, Urug. (West. Ext.) 20weeks) 14) iil 287\— 253) 47,747/— 1,159 

OTHER OVERSEAS, 
| | | 

Alcoy and Gandia . -|46weeks|Nov. 14; 33 |Ps.20000/— 15,000 1,133,900'+ 82,650 
Egyptian Delta ....|23weeks/Oct. 20) 600 | £12,695— 1,777 174,456 — 1,957 
Gt, Southn. of Spain 45weeks|Nov. 7) 104 Ps. 117460) + 1,256 4,628.534/ + 28,863 
Mexican Railway ..|20weeks 14) 432 | $234,60)\— 8,700, 4,561 1900) — 511,900 
Paraguay Central . .|20weeks 14, 274) £5,870 — 640) 107,810) + 18,820 
Saivador .......... 20weeks 14} 100 | | £2,421|\— 1,584 54, 472\ + 4 1,875 











(a) Converted at par. (b) Converted at the current rate of exchenge, 


TRAMWAY WEEKLY GROSS RECEIPTS. 








fia Receipts for Total 
Name, Period.| 3 | 28 Week, Receipts. 

@ | aS | 1925 | +or—| 1925. + or — 
Anglo-Argentine... 45 weeks) Nov. Nov. 11} 329 | 329; £87,992;— 1,505; 5,925,927, + 7,796 
B. Aires Lacroze ..|20weeks 15) £14,029) + 63 248,182 ~ 6,446 
Burnley Corporation lweek 14, 12 £3,018) - 159 J oa 
Calcutta Tramways .| lweek 14) 354) Rsl26,259/— 6,500 ie ae 
Chatham & District|44weeks 12) 15 £1,284)— 120 67,122 + 1,079 
Egyptian Markets . .|43weeks ae £2,420] — 26 92,526 + 1,435 
Glasgow Corporation |2}wevks 14, 106 £43,07 |— 2,122) 1,071,447) + 7,313 
aisie of Thanet I'rms*|45weeke 11) £2,166) + 2zr 120,133|+ 13,262 
Liverpool Corp. ....|42weeks 14) 124 £26,013) + 88 875,400'+ 52,282 
L.C.C, Tramways . .|35weeks 18) 164 £78.27¢\— 1,755) 2,6452 1\— 21,291 
Ma -ras Eiec. (2 wks) |46weeks 15) .. | Rr 45,163) — 96 1u.11,929|— 52,687 
Pernambuco Trams |46weeks A xe £6,36i)+ 1,16 225,72 }+ 22.396 
Singapore Trams . .|54weeks|Sept.26 $14,579} + 19 503.085! + 13,605 


* Combined revenue, 
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demption Loan, repayable 1931, 1936, or 1941, at the option of the 


November 21, 1925.| 
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COMPANY MEETINGS, &c. 


ENGLISH, 


SCOTTISH, AND AUSTRALIAN 


BANK, LIMITED. 


“ANOTHER FAVOURABLE YEAR.” 
TRADE OF THE COMMONWEALTH. 
EXPANSION OF IMPORTS AND EXPORTS. 
POSITION OF WOOL INDUSTRY. 
MR ANDREW WILLIAMSON’S REVIEW OF ECONOMIC AND TRADE CONDITIONS. 


The thirty-third ordinary general meeting of the 
Scottish, and Australian Bank, Limited, was held, on the 
instant, at the head office, 5 Gracechurch street, London, E.C. 
Mr Andrew Williamson (chairman of the bank) presided. 
The notice convening the meeting and the auditors’ report having 
been read by Mr E. M. Janion (London manager and secretary), 
The Chairman said: Ladies and gentlemen,—When addressing 
you at our last annual meeting I took advantage of the opportunity 
to explain in some detail the arrangements which had been made 
for the subsequent issue of 150,000 new shares of £5 each, paid 
up to £3. The issue was made in December last (the payments 
extending over the following five months) and was rapidly taken 
up by the shareholders. 


English, 
18th 


Of the 150,000 shares offered, only 1,191, 
including fractions, were not applied for, and these were disposed 
of by the board in the interest of the bank at a satisfactory figure. 
The entire issue was completed before the close of our financial 
year at June 3oth last, and the board were thus in a position 
to apply the premium of £300,000 on the new shares to paying up 
1os of the uncalled liability of £2 10s per share on the old shares, 
bringing these 600,000 old shares up to £3 paid, with £2 uncalled, 
and to carry to reserve fund £2,331 1s profit on the sale of the 
1,191 new shares above referred to; £750,000 has thus been added 
to the 
of 750,000 shares of £5 each, of which £3 per share is paid up 
and on which £2 is uncalled. The dividend which I will shortly 
propose, of 7} per cent., tax free, will be paid on the old and 
new shares alike, all being now on the same footing. 


paid-up capital, which now stands at £2,250,000, consisting 


PROSPERITY OF AUSTRALIA. 


We have again experienced a very favourable year. At the 
time of our last annual the general immediate outlook 
was then most encouraging. An increased wool clip, a plentifui 
harvest, record prices for wool, and good prices for wheat, gave 
well-grounded promise of a prosperous year, and the general 
outcome has fulfilled that promise. Our prosperity as a bank is, 
of course, dependent on the welfare and prosperity of Aus- 
tralia as a whole, and it must be a source of solid satisfaction to 
you to know that the past year has been a good one, and that 
the outlook for the coming year is also favourable. 

The volume of both imports and exports during the year ended 
June 30, 1925, has shown substantial expansion. A comparison 
of the figures of the last four years, showing the value of imports 
and exports, will, I think, be both interesting and instructive. 

For the year ended June 3oth, in even thousands :— 


meeting 


Imports. Exports. 
ROSS) Sassay increases 103,006,000 against 127,846,000 
TQEZ ss aswavssieveveses 131,757,000 $s 117,870,000 
BEERS wacarscasesenansas 140,618,000 - 119,487,000 
TQ25 cs ccccccocsecceees 157,097,000 a 161,106,000 


You will observe that for these four years there has been a con- 
tinuous rise in imports, and that last year showed a very marked 
increase in both imports and exports, and that whereas in the 
two preceding years to that now under review imports exceeded 
exports by approximately 414,000,000 and £21,000,000 respectively, 
the position was changed last year when the exports, which 
reached a record total of over £161,000,000, exceeded the imports 
by over £4,000,000. The imports last year were not all merchan- 
dise, but included {10,500,000 in gold. 


NEW WAR CONVERSION AND REDEMPTION LOAN, 

Of the various Four and a-Half per Cent. Commonwealth War 
Loans whose due date for repayment was December 15th 
next, there was a total outstanding of £67,000,000. To 
meet this the Government are issuing at par a Commonwealth 


Five and a-Half per Cent. War Conversion and _ Re- 





subscriber, free of State tax, but subject to Commonwealth tax. 
The terms of the issue are attractive. It has the support of the 
banks, and the prospects are excellent of its being all taken up— 
indeed, it is reported that £60,000,000 have already been applied 
for. 


CURRENCY AND EXCHANGE RATES. 


Last year I referred at some length to the currency stringency 
and high exchange rates for the transfer of money from this side 
to Australia. In regard to the shortage of currency, you will 
recollect that the board of directors of the reconstituted Common- 
wealth Bank agreed, on the strong representations of the trading 
banks, temporarily to increase the note issue against approved 
definite period, carrying interest at Bank of 
England rate, in order to deal with the large seasonal requirements 
in connection with the necessary financing of the export of wool 
and The value of this expansion of the currency was 
greatly enhanced by the provision that the notes would be issued 
in Australia against lodgment of approved securities in London. 
As you know, I have advocated this course repeatedly as the 
simplest and most reasonable way of meeting such a situation. 
This afforded substantial relief to what would otherwise have been 
a congested situation, but as it called for the return of the notes 
within a comparatively short time, it could only be regarded as a 
temporary expedient, for a transfer of balances can oniy be effec- 
tively adjusted by the movement of goods or of gold. 

In the early part of the present year there was a marked rise 
in the U.S.A. dollar value of the British pound, which made it 
possible for the Australian banks to utilise some of their cash re- 
serves in London by the purchase of gold in America and South 
Africa for shipment to Australia, and we took advantage of this 
to a very considerable extent. We were among the first to avail 
ourselves of this opportunity when it arose. As you have seen, 
the Commonwealth official statistics show that during the year 
ended June 3oth last gold to the extent of £10} millions was im- 
ported. These shipments of gold to Australia constituted a further 
material relief to the currency stringency, enabling the banks to 
negotiate bills which they might otherwise have had to decline, 
but it was not until the return to the gold standard later in the 
vear that the exporter could obtain relief in the matter of rates. 


securities for a 


wheat. 


GOLD STANDARD. 


A momentous step during the year which we, as bankers, warmly 


welcomed, in the best interests of industry and commerce, as well 
as of finance, was the return of this country to the gold standard. 


This has naturally improved the credit of the nation abroad enorm- 
ously, and steadied and improved our exchange position every- 
where. Since the commencement of the war the export of gold 
had been prohibited, but now that it is again permitted, and 
the temporary embargo on the issue of foreign loans has been re- 
moved, the knowledge that foreign balances can at any time be 
withdrawn in that metal and shipped away if necessary hes made 
the position of London as the financial centre of the world again 
assured. 

The stabilising of exchanges and the fixing of prices in terms of 
gold should ultimately be an important factor in promoting the 
growth of our trade and industries, and the increase of employ- 
ment here, but if that is to have full effect, the return to the gold 
standard must be accompanied by a return on the part of labour 
to efficient work, unhampered by uneconomic limitations and re- 
strictions. Exports can only be increased by lower cost of produc- 
tion, and the cost of production can best be effectively lowered by 
the raising of the standard of work rather than by reduction of 
wages. It does not matter whether wages are high or low so 
long as full value is given in return for them. Besides this, there 
is needed the fostering of a new spirit of mutual consideration 
and real co-operation on the part of both masters and men. 

























































































BENEFICIAL RESULTS TO INDUSTRY. 

On the Chancellor of the Exchequer announcing in April the 
decision of the Imperial Government forthwith to return to a gold 
standard, and to allow the regulations placing an embargo on the 
export of gold to lapse at the end of the present year, the Com 
monwealth Government simultaneously announced the return of 
Australia also to the gold standard. How sound was the argu 
ment of those who contended that the high rates of overseas ex 
change were primarily due to the embargo on the free movement 
of gold was strikingly evidenced by the rapidity and extent of the 


reduction in the exchange rates on the return to the gold standard 
in April. In t} 
beginning of May the banks intimated a very substantial reduc 
tion in the exchange rates. In my judgment the 
somewhat too abrupt, having regard to all the interests affected, 
but I have no dout 
ing this highly beneficial change to the industry and commerce 


The return to the gold standard was announced 
reduction 


was 


t that the prompt action of the banks in effect- 


of Australia has been duly appreciated. Other countries are 
following the example of Great Britain in the return to the gold 
standard, and this should gradually make for greater stability and 


confidence and purchasing power. 


TREATY OF LOCARNO. 


Perhaps the most important event in its ultimate bearings that 
has occurred since ast met is the passage of the Treaty of 
Locarno, in which our Government, and Mr Austen Chamberlain 
as its leading representative, taken so 
tinguished a part. If nothing occurs to prevent the ratification of 
the Treaty by the Governments of the various signatories, a great 
step will have been taken towards the removal of that distrust and 
suspicion and apprehension of war that has brooded like a night- 


? 
} 
i 


we 


have leading and dis 


miare over a great part of Europe for years, and more than any- 
thing else hindered the revival of international trade and 
commerce. 

I will now refer to the report and accounts which, having been 


in your hands for some days, you will no doubt, in accordance 
with our usual custom, take as read. 


BALANCE-SHEET ITEMS. 


I think you have all a copy of the report and accounts. I will 
ask you to turn to the liabilities side of the balance-sheet. You 
will see that the authorised capital has been increased from 


£ 3,000,000, at which it stood last year, to £3,750,000 in 750,000 
shares at 45 each, the whole of which has been issued. All the 
shares are paid up to £3 per share, with £2 uncalled, making the 
paid-up capital 42,250,000, an increase of £750,000. I have 
already dealt fully with this when referring to the recent issue of 
new shares. 

The reserve fund stands at £1,837,331 1s, against £1,635,000 
last year, having been increased by the allocation made at the last 
annual meeting of £185,000, and by the addition of £15,000 out 
of the profits of the past year as required by our articles of asso- 
ciation, and by the transfer of £2,331 1s, the profit on the sale of 
new shares. Out of last year’s profits we now recommend that a 
further sum of £112,668 19s be added, bringing the fund up to 
41,950,000. While this is a substantial allocation, I am satisfied 
that it will be regarded by you all with hearty approval. Prior 
to the new issue of shares our reserve fund exceeded our paid-up 
capital by no less than £320,000, but now even with the additions 
already made and now proposed our enlarged reserve fund will 
still be £300,000 less than our increased paid-up capital. 

Our deferred inscribed deposit stock at £335,000 is less by 
£65,000 by the application of the sum set aside out of profits last 
year in the purchase of stock to that amount. I look forward to 
this deferred inscribed deposit stock being entirely redeemed out 


of profit in a few years’ time. The perpetual stocks are 
unchanged. 


Deposits at interest are well maintained at £14,065,483, showing 
a decrease of only £185,736. This I regard as extremely satis- 
factory, especially at a time when Government stocks and other 
investments are available yielding excellent returns; while our 
current accounts at £11,663,827 show an increase of £218,292. Our 
deposit and current accounts together stand at £25,729,310, 
ing an increase of £32,556. 

Notes in circulation stand at £1,148, or a reduction of £37 from 
the figure in the last balance-sheet. ‘This item will gradually dis- 
appear, the issuing of notes being now confined to the Common- 
wealth Bank. 

Bills payable, rebate on bills, and other liabilities, at £1,967,092, 
show a small decrease of £46,000, which calls for no comment 


show- 


ASSETS. 


If you will now turn to the assets side of the balance-sheet you 
will that cash and bullion and cash at bankers, together 
£6,998.035, show an increase of £488,009, and disclose a str: ng 


cash position, being 11s 113d in the pound of our current account 


sce 
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Our iuvestments, consisting of British and Colonial ( ent 

curities, taken at or below market values at ] ind 
it £3,252,760, an increase of £88,000. Our « 1 an nv a 
together amount to £8,250,795, being 14s 13d in tl our 

irrent accounts, a very satisfactory position 

Bills receivable and remittances in transit, at 44.876.355, show 
the gratifying increase of £434,000. 

Advances and other assets (after making provision nd 
loubt{ul debts and contingencies), at £20.635,697, show a « case 
f £55,000, our policy being one for the present rather tric. 
tion than of expansion in this direction, in view of tl wy 
iemands made upon us to assist in financing the export the 
primary products, which we always do our utmost to meet far as 
the maintaining of an adequate cash position will allow 

The last item, bank premises and furniture, stands at £752.45 
or a reduction from last year of £22,523. 

| PROFIT AND LOSS ACCOUNT. 

Now, turning to the profit and loss account, I would ask 1 te 

| take the first page of the report, where you will find the figures of 
this account grouped in a convenient form. 

The profits for the year, after making full provision for and 
doubtful debts and contingencies, amount u will ot to 
71,355,328, against {1,304,455 in the previous year, or an increase 
of £50,873, and this, you will remember, is an increast I 
stantial increases in each of the two precedi years 

Expenses of management in London and Australia, i ng 
directors’ and auditors’ fees, &c., amount to £663,387, and show 
an increase on the previous year of £47,108. Of this increase 
£29,000 i wing to ircrease in salaries and wages, the remaining 


/18,108 1s accounted for by imcreased necessary outlays in con. 
f On 
there is a reduction under the head of income and 


our many offices and branches. 
the other hand, 
other taxes, which at £175,960 is less by £9,713 than last year. 

Expenses of management and income and other taxes. together 
amount to £839,347; deducting this from the profits, we have net 
profits of £515,980, ot £13,478 more than in the previous year. 
Although taxation pressed a little less heavily on us than in the 
previous year, it is still a very heavy burden. 


APPROPRIATIONS. 


an 
, free of income-tax, was paid in 


Coming to the appropriation 
interim dividend of 5 per cent. 
May last and there has been 
reserve, as already explained, / 
priation £425,980. 

Of this we now propose to 


of the net profits of £515,980, 
absorbing £75,000, transferred to 
"15,000, leaving for further appro 


carry to reserve fund, as already indi. 
cated, £112,668 19s, making, with the £15,000 just referred to and 
with the £2,331 1s profit on the sale of new shares, £130,000 for 
the year, and bringing 

To the English, Scottish, and Australian 
dent Fund, £10,000. In 


this fund up to £1,950,000. 
Officers’ 
im quite sure that we carry you 


3ank Provi- 
this I 
heartily with us. 

To the payment of a final dividend of 7} per cent., making 12} 
per cent. for the year, free of British income-tax, £168,750. 
To the purchase and cancellation of deferred inscribed deposit 
stock, in accordance with the requirements of our articles of associa- 


tion, £81,250. 


After these appropriations an accumulated balance is left of 
£183,413 198 1d to be carried forward 
This short analysis of the accounts shows that the results of 


a rin 


the 


vratifying. 


of the bank 
The business is being well maintained, and continues 


to progress in a Satisfactory 


working g the past year have been very 


manner. 


WOOL 


INDUSTRY. 


Following my usual ec: 


urse 


at these annual meetings, I will now 
; 


say a few words by way of a brief and rapid review of the most 


important industries and 
past year. 


Taking 


overseas trade of Australia during the 


first the premier industry, that of the growing and 
marketing of wool, the exports for the last four years, according 
to official statistics, are :— 

For the year ending June 30th— 


Value. 
Bales £ 
ERD aise caneceveicoeeesn or 255575442 veveee 4759775243 
BENS | ekscesh ain iwevensepense S.98Si609  .s0ssi- 57,128,766 
RR: pes vatiascsnsasvenensvens - 1,705,081 ... 56,197,158 
TQ25 —is=s cv cw cccccccccccccceccvccees E,7O0,STQ = o.00006 62 136,388 


The increase in the value of the exports of wool last vear over those 
of the preceding year of some £7,000,000 is substantially less than 
was expected, even though it « all previous records. It 
had been generally estimated that the value of the 1924-25 clip 
would be between £75,000,0c00 and £8 


<ceeded 
8,000,000 
There an amount 
and carried over into the next of 


The exports actu- 


ally amounted to just over £63,000,000. was 


unsold at the end of the year, 


ee ences 


= 


at 
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sbout 500,000 bales, and then there is the proportion of the clip 


sold in Australia, but retained in the Commonwealth to be worked 
up into yarn and cloth by the local mills, so that the ultimate 
value of the clip must be well over £70,000,000, which demonstrates 
the immense value to Australia of its pastoral industry. 


MARKET POSITION, 


last meeting the market for wool 


high level. ‘The 


At the time of oul was ex 


ely firm, with prices on a very statistical 


luction on th 


posit was exceptionally strong, world wool pr 

basis of the three previous years being below world consumption 
by at least a million bales. Buyers’ stocks were light, and on the 
basis that consumption would continue to be maintained, and 


probably expanded, it began to look as if some one would be left 


short of raw material. Apprehension of this, and anxiety to cover 
requirements, caused such keen competition at the December sales 
that prices were forced up to so high a point that a reaction was 
inevitable. In the beginning of this year the reaction came swiftly 
and intensely. At the cloth end of the trade orders were with 
held, consumption was arrested, and the opening wool sales of th 


year were characterised by a falling off in demand and steadily 


and riously falling prices. Both here and in Australia with 
jrawals of wool by growers dissatisfied with prices offered were 
fr nt. As sale succeeded sale prices continued to sag, and 
nfidence on the part of buyers to evaporate. The Australian 
LU were first reduced by so per cent., then suspended alto 
gether till July. The July sales both in London and Australia 


Aus 


disclosed a 


were better in tone. Since then the various public sales in 
] 


tralia and the London sales in September-October 


steadily 1mproving market with rising prices for nearly all classes 


} 


and especially for fine wools. For some months Yorkshire 


in evidence as a 1 


from 
During the last few weeks the market has 


was not much suver, the main strength of the 


rising market coming the continued Continental demand, 


especially from France. 
broadened remarkably, 
Bradford all n 
the main strength. 


Russia. 


values of 


America, France, Germany, Japan and 


w being in evidence, Yorkshire apparently being 
There have also been increasing purchases by 
It is computed that the sharp fall which followed the high 
December last carried prices down from 35 per cent. to 
45 per cent., according to the different wools, and that the recovery 
from the lowest point at the latest sales in Australia is from 15 


The 


London wool sales begins on Tuesday, the 24th inst., 


per cent. to 20 per cent., with the tendency still upward. 


next series of 


and it is generally expected that the recovery will be fully main 
c 


taine possibly even carried further. 
SOLID FOUNDATIONS FOR IMPROVEMENT. 
The improvement in price so far seems to rest on solid founda- 
tion Business has been steadily growing in piece goods; the 


cloth end of the trade and the hosiery section have been week by 
week showing increased vitality, and there has been a steadily 
Notwithstanding the 
tinental buying of recent months, stocks of wool on the 


to be light, and 


growing demand for yarns. heavy Con- 
Continent 
appear in Yorkshire they are said to be bare. 
An active demand, with good prices ruling, is therefore probable 
at the coming sales. I trust that competition will not again force 
prices so high as to damp down the cloth end of the industry. 
stability of prices on a reasonably remunerative level is best for 


The 


was estimated at < 


all concerned. 
time 


expected 


current year’s Australian clip, which at one 


300,000 bales, is not now 
The outlook, 


for Australian wool is much brighter than it was six months ago, 


Oo 


pproximately 2, 


to much exceed 2,000,000 bales. therefore, 


and indeed to-day is distinctly encouraging. The importance of 


this will be obvious when I remind you that last year wool repre- 


sented nearly 50 per cent. of the value of Australia’s total exports. 


NEW AUSTRALIAN TARIFF. 
Ihe new Australian tariff, which has further raised the tariff 
wall against both cotton and woollen textiles, has called fort} 
strong protest from manufacturers and shippers in this country. 


I'r 4 
lo these protests I hope 


j Commonw 


that the alth Government wil 
give serious consideration. As a leading Australian paper has wel 
observed, in 1923-24, of the Au to all 


al Britain took no 


7 
i 
] 
i 


stralian exports countries, 
lued at 


#4 $5,509, 323, adding the pertinent 


£,119,487,164, Great less than 


V 


inquiry as to how can Australia 


expect Great Britain to buy her foodstuffs and raw material if 
Australia refuses to accept her manufactured goods: 

With every sympathy with the desire of the Government of the 
Commonwealth to foster the budding man ifacturing industries of 
Australia, it is yet right to point out that too drastic steps in 
that direction by unduly shutting out British manufactured goods 
may in the long run recoil with injurious effect on the primary 
producers in Australia, as well as in injuring Great Britain. 


he exports of wheat and flour for the last four years, in quan- 


tity and value, were, in rout 
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tionally prosperous time owing to the high prices ruling for 
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Year to June 30th :— 


Value. 
Bushels. L 
SOSG  hincsccntedianss 122,000,000 34,164,000 
1G23 —seeeeee Ceeeccccceeccerees 44,700,000 esse 12,991,000 
1G24 oo cececsececcceeeooesees 77 3000,000 eteees 19,297 ,0OO 
IQ25 es eweeee o eccccccces ‘ 177,900,000 40.000,000 


and for these years the average prices for wheat were respectively 
6s 83d. The last year, you will 
increase in the wheat and 
three 
war, 


5s 83d, ss 42d, 4s 8d, and 


observe, showed a marked exports of 


flour both in quantity and value over any of the preceding 


} 


years; indeed, it exceeds any year since the outbreak of the 
the year that most nearly approximates it being 1920-21, when the 
bushels, value 
price 8s At one the 


il crop and large exports in the 


amounts were, i1n round n 
jf > 
£3 154 IO ,OOO, 


indication pointed to a bountif 


Pures, 


$4,500,000 


and the 113d. time 


average 


of rain, however, in many districts 
that the 


current year; the insufficier 
last 

expectations will not be fully realised. 

figu i and wool it is seen that 

apart from home consumption the money value of the 

actual exports, in —W ool, and 

wheat, £40,600,000, or together {103,800,000 for these two com- 


during the few months makes it certain earlier 


the foregoing 





From 
Australia’s 
round figures, was: £.63,200,000 ; 
modities alone. 


BUTTER. 


The export of butter f Australia for the last four years 
was :— 
Year to June 30— 
Value. 
Lbs. 4 
1922 127,579,800 oeecee 7,987,500 
SOBA ccs acessnxnsdesewnanacnn FO:S9T 100) -s0000: 6,133,800 
BGAN | . casiesiacasscsauamsamiess 65,984,000 ...... 4,919,600 
ROE nccccdcesnsesaceneinans 145,281,300  ...+0. 10,006, 100 
And the average prices realised for the respective years were 


7q 


1s 63d, 1s 52d, Last year the quantity 


value was less by over a 


about 1s 3d and 1s 4}d. 
was easily a 
million than in 1920-21, when the quantity was only 92,421,000 Ib, 


exported was sold to the 


record’’; though the 


but in that early post-war year the butter 


++ 
t 


British Government, who paid 2s 43d per Ib for 
FROZEN MEAT. 
The exports of frozen meat for the last four vears were :— 
MUTTON AND LAMB. 


Year to June 30— 


Value. 
Lbs. £ 
TOSS lk ccticinncccaecetces bendones Q1,715,000_ ...... 2,139,600 
WOMAS  coxeiadstvergsucdernieugs 167,612,600 ..... 4,321,900 
COE: . cdavincsaerveccssmesewixenss 39,805,300 ....6- 1,170,800 
IQQZG —_—i“écccceccvecsccccscescccses 49,290,g00 1,474,000 
BEE} 


Year to June 30— 
Value. 
Lbs. f 


“~ 


1922 igusguaucaeneaieacas . 124,167,300 1,867 goo 

TQ23 —cecececccscecccccevceces PED MEGOGO «= cccace 1,794,700 

BE. i scadanidderigencdasccenacs 105,163,900 ...... 1,301,800 

CREE. - cncudnsdaneoddiuaunmerant’s 283,620,700... 4,153,000 
or, taking mutton and lamb and beef together, the combined 
quantities and values are :— 

Year to June 30— 

Value. 
Lbs 4 

EQBS kn sneveccnvase 215,882.4 4,007,500 

WOE caccicceawscsaestcea 320,563,300 6,116,600 

IQ2Z4 —— ceeeccvccsccccecsvcccece 144. 200 2.472 700 

BQZG. sc cceccccscvcvedsussqwses 332,910,0 5,027,000 


When addressing you last year I said that 1t was expected that 
f during the then 


the export of frozen meat of all kinds would, 





current year, show an improvement. From the foregoing vou will 
see it has more than doubled, being in value £ 5,627,036, against 





The outlook for the current 


shipping through the 


42,472,729 in the previous year. 


year has been obscured by the 


hich I 


hold up of 


seamen’s strike, to w will shortliv refer. 


METALS. 


he copper mining industry of Australia has suffered seriously 
urin the past year fr the continued low price ruling 
for copper of al’ kinds in the world’s markets. Further, in con- 
sequence of fire breaking out in the mine, the Mount Morgan 


Company have had to fi wn operations 


for a time. The output of copper for the 12 months to June 30, 


1925, Was 13,127 tons, other hand, 


the mines producing lead, silver and zinc are having an excep- 


these 
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BENEFICIAL RESULTS TO INDUSTRY. Our investments, consisting of British and Colonial ( ment 
7 . . curities, taken at or below market values at June 30, 1 . stand 
On the Chancellor of the Exchequer announcing in April the nt a - : ] 
ae Co P t #13.252.760, an increase of £S8,oo0. Our cash an¢ rit ents 
decision of the Imperial Government forthwith to return to a gold per ern z * e a 
. . . are together amount to £8,250,795, being 148 14d 1n the | our 
standard, and to allow the regulations placing an embargo on the , ? é cat position 
. ‘ wrre?T aACCNI ¢ . vy entic a osition. 
£ ] - } ‘ 1 u . “ 4 1 “ current accounts, a vé ry all acvory 
sport of gold to lapse at the end of the present year, the Com : a 
it —o - — pr’ aa ; be ; Bills receivable and remittances in transit, at 44.576,355, show | 
monwealth Government simultaneously announced the return of : a 
; the gratifying increase of £434,000 
> } 1 . amee a 1 a ne Ta ne ( 2;434, ° 
Australia also to the gold standard. How sound was the argu 2 a 3 
; ; ¢ : Advances and other assets (after making provision for l and 
ment of those who contended that the high rates of overseas ex ms BS ade staan 
; loubtful debts and contingencies), at /420.635,097, show a rease 


change were primarily due to the embargo on the free movement 
of gold was strikingly evidenced by the rapidity and extent of the 
reduction in the exchange rates on the return to the gold standard 
The return to the gold standard was announced in April. In the 
ginning of May the banks intimated a very substantial reduc 


tion in the exchange rates. In my judgment the reduction was 


f £55,000, our policy being one for the present rather of restric. 
tion than of expansion in this direction. in view of the heavy 
demands made upon us to assist in financing the export of the 


} 


primary products, which we always do our utmost to meet so far as 


the maintaining of an adequate cash position will allow. 


; . The last item, bank premises and furniture, stands at £782,459, 
somewhat too abrupt, having.regard to all the interests affected, luctidn fros sca a al dllieats alae 2 
v . . or a reduction from last year of £22,523. 
but I have no doubt that the prompt action of the banks in effect . F ; 


ing this highly beneficial change to the industry and commerce 
of Australia has been duly appreciated. Other countries are 
following the example of Great Britain in the return to the gold 
standard, and this should gradually make for greater stability and 


PROFIT AND LOSS ACCOUNT. 


Now, turning to the profit and loss account, I wi uld ask you to 
take the page of the report, where you will find the figures of 
take the first | if i ’ 

this account grouped in a convenient form. 


confidence and aia power. The pr 


»rofits for the year, after making full provision for bad and 
TREATY OF LOCARNO. ubtful debts and <¢ icies, amount, you will observe, to 


doudtir 


1,3 





> ae ; $©,225, against /1, in the previous year, Or an increase 
Perhaps the most important event in its ultimate bearings that . : : : belies : 
. . , ae : of £50,573, and this, | remember, 1S an increase Ol ub- 
has occurred since we last met is the passage of the Treaty of = : Ate : 
. S ntial increases 1n each OT the two preceding years. 
ia } k er i Expenses of management in London and Australia, including 
as it eading representative, have taken » leading anc lis Se . > ’ + 
; : hed id : 7? hi 7 5, . | directors’ and ilies s fees, &c., amount to £663,387, and show 
inguished a part. nothing occurs to prevent the ratificatio ; - : 
or b —- 7" - woe ae : <aeernapuamdin an increase on the previous year of £47,108. Of this increase 
y by the Governments J yUS Signatories, a grez : 
the Treaty by the Governments of the various signatories, a great 20,000 is owing to ircrease in salaries and wages, the remaining 


step will have been taken towards the removal of that distrust and 
suspicion and apprehension of war that has brooded like a night- 
miare over a great part of Europe for years, and more than any- 
thing else hindered the revival of international trade and 
commerce. 

I will now refer to the report and accounts which, having been amount to £839,347; deducting this from the profits, we have net 
in your hands for some days, you will no doubt, in accordance profits of £515,980, ot £13,478 more than in the previous year. 


with our usual custom, take as read. Although taxation pressed a little less heavily on us than in the 


previous year, it is still a very heavy burden. 


£18,108 is accounted for by increased necessary outlays in con. 
nection with the equipment of our many offices and branches. On 
the other hand, there is a reduction under the head of income and 
other taxes, which at £175,960 is less by £9,713 than last year. 


8 ; ; * sta 
Locarno, in which our Government, and Mr Austen Chamberlain 
| Expenses of management and income and other taxes. together 
i 


BALANCE-SHEET ITEMS. 


I think you have all a copy of the report and accounts. I will ecsiaaaeadamaeaa 
ask you to turn to the liabilities side of the balance-sheet. You Coming to the appropriation of the net profits of £515,980, an 
will see that the authorised capital has been increased from | interim dividend of 5 per cent., free of income-tax, was paid in 
3,000,000, at which it stood last year, to £3,750,000 in 750,000 | May last 
shares at £5 each, the whole of which has been issued. All the reserve, as already explained, £15,000, leaving for further appro 
shares are paid up to £3 per share, with £2 uncalled, making the priation £425,980. 
paid-up capital 42,250,000, an increase of £750,000. I have Of this we now propose to carry to reserve fund, as already indi 
already dealt fully with this when referring to the recent issue of | cated. £112,668 198s, making, with the £15,000 just referred ‘to and 
new shares. with the £2,331 1s profit on the sale of new shares, £130,000 for 
The reserve fund stands at £1,837,331 1s, against £1,635,000 | the year, and bringing this fund up to £1,950,000. 
last year, having been increased by the allocation made at the last To the English, 
annual meeting of £185,000, and by the addition of £15,000 out 
of the profits of the past year as required by our articles of asso- 


absorbing £75,000, and there has been transferred to 


Scottish, and Australian Bank Officers’ Provi- 
dent Fund, £10,000. In this T am quite sure that we carry you 
heartily with us. 


ciation, and by the transfer of £2,331 1s, the profit on the sale of To the payment of a final dividend of 7} per cent., making 12} 
new shares. Out of last year’s profits we now recommend that a | per cent. for the vear, free of British income-tax. £168,750. 


further sum of £112,668 19s be added, bringing the fund up to To the 

£1,950,000. While this is a substantial allocation, I am satisfied | sto k, in accordance with the requirements of our articles of associa- 

that it will be regarded by you all with hearty approval. Prior | tion, £81,250. 

to the new issue of shares our reserve fund exceeded our paid-up After these appropriations an accumulated balance is left of 

capital by no less than £320,000, but now even with the additions £183,413 198 1d to be carried forward 

already made and now proposed our enlarged reserve fund will This short analysis of the accounts shows that the results of 

still be £300,000 less than our increased paid-up capital. the 
Our deferred inscribed deposit stock at £335,000 is less by 

£65,000 by the application of the sum set aside out of profits last 

year in the purchase of stock to that amount. I look forward to 


purchase and cancellation of deferred inscribed deposit 


working of the bank during the past year have been very 
gratifying. The business is being well maintained, and continues 
to progress in a Satisfactory manner. 


. . v J TRY 
this deferred inscribed deposit stock being entirely redeemed out WOOL INDUSTRY. 
of profit in a few years’ time. The perpetual stocks are Following my usual course at these annual meetings, I will now 
unchanged. say a few words by way of a brief and rapid review of the most 


Deposits at interest are well maintained at £14,065,483, showing | important industries and overseas trade of Australia during the 
decrease of only £185,736. This I regard as extremely satis- past year. 
factory, especially at a time when Government stocks and other] Taking first the premier industry, that of the growing and 
investments are available yielding excellent returns; while our | Marketing of wool, the exports for the last four years, according 
current accounts at £11,663,827 show an increase of ——, Our | to official statistics, are :— 


deposit and current accounts together stand at £25,729,310, show- For the year ending June 30th— 
ing an increase of £32,556. Value. 

Notes in circulation stand at £1,148, or a reduction of £37 from Bales & 
the figure in the last balance-sheet. This item will gradually dis- aye Shahemtnngensenntves penewts 255572442 crores 4739771243 
appear, the issuing of notes being now confined to the Common- nae | « (Sinaneeemensamahnseene MSF TSI) = s00ees 57,138,766 
wealth Bank. 1924 Secsvescccccesenseces sseses EgPORIOGE .5:<0 56,097,258 

Bills payable, rebate on bills, and other liabilities, at £1,967,092, fem) ePepmeteshay shir eeranneees T5700;51Q  ++eeee 63.136,388 
show a small decrease of £46,000, which calls for no comment The increase in the value of the exports of wool last vear over those 


of the preceding year of some £7,000,000 is substantially less than 
ASSETS. : : ot ak et eae : 5 : 
was expected, even though it exceeded all previous records. It 
If you will now turn to the assets side of the balance-sheet you | had been generally estimated that the value of the 1924-25 clip 


S 
will sce that cash and bullion and cash at bankers, together | would be between £7,000,000 and /8s,000,000. The exports actu- 
£.6,998.035, show an increase of £488,000, and disclose a strong | ally amounted to just 


over {£63,000,000. There was an amount 
cash position, being 11s 113d in the pound of our current accounts. | unsold at the end of 


the year, and carried over into the next of 
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LS 
about 500,000 bales, and then there is the proportion of the clip 


, Australia, but retained in the Commonwealth to be worked 


Id 

sol( 

up into yarn and cloth by the local mills, so that the ultimate 
value of the clip must be well over £70,000,000, which demonstrates 


the immense value to Australia of its pastoral industry. 


MARKET POSITION, 


At the time of our last meeting the market for wool was ex- 
ceedingly firm, with prices on a very high level. ‘The statistical 


position wa exceptionally strong, world wool production on the 


f the three previous years being below world consumption 


basis of 1 


by at least a million bal 


basis that consumption would continue to be maintained, and 


Buyers’ stocks were light, and on the 


probably expanded, it began to look as if some one would be left 
short of raw material. Apprehension of this, and anxiety to cover 


requirements, caused such keen competition at the December sales 
that prices were forced up to so high a point that a reaction was 
inevitable. In the beginning of this year the reaction came swiftly 
and intensely. At the cloth end of the trade orders were with- 
held, consumption was arrested, and the opening wool sales of the 


year were characterised by a falling off in demand and steadily 


and seriously falling prices. Both here and in Australia with- 
irawals of wool by growers dissatisfied with prices offered were 
frequent. As sale succeeded sale prices continued to sag, and 
confidence on the part of buyers to evaporate. The Australian 
auctions were first reduced by so per cent., then suspended alto 


gether till July. 


The July sales both in London and Australia 
were better in tone. Since then the various public sales in Aus 
tralia and the London sales in September-October disclosed a 
steadily improving market with rising prices for nearly all classes 
of wool, and especially for fine wools. For some months Yorkshire 
was not much in evidence as a buyer, the main strength of the 
rising market coming from the continued Continental demand, 


specially from France. During the last few weeks the market has 


} 


€ 
broadened remarkably, America, France, Germany, Japan and 
Bradford all now being in evidence, Yorkshire apparently being 
the main strength. There have also been increasing purchases by 
Russia. It is computed that the sharp fall which followed the high 
values of December last carried prices down from 35 per cent. to 
45 per cent., according to the different wools, and that the recoverv 
from the lowest point at the latest sales in Australia is from 15 
per cent. to 20 per cent., with the tendency still upward. The 
next series of London wool sales begins on Tuesday, the 24th inst., 
and it is generally expected that the recovery will be fully main 
tained, possibly even carried further. 


SOLID FOUNDATIONS FOR IMPROVEMENT. 


The improvement in price so far seems to rest on solid founda- 


tions. Business has been steadily growing in piece goods; the 
cloth end of the trade and the hosiery section have been week by 
week showing increased vitality, and there has been a steadily 
Notwithstanding the heavy Con- 
tinental buying of recent months, stocks of wool on the Continent 
appear to be light, and in Yorkshire they are said to be bare. 


An active demand, with good prices ruling, is therefore probable 


growing demand for yarns. 


at the coming sales. I trust that competition will not again force 
prices so high as to damp down the cloth end of the industry. 
stability of prices on a reasonably remunerative level is best for 
all concerned. The current year’s Australian clip, which at one 
time was estimated at approximately 2,300,000 bales, is not now 
expected to much exceed 2,000,000 bales. The outlook, therefore, 
for Australian wool is much brighter than it was six months ago, 
and indeed to-day is distinctly encouraging. ‘The importance of 
this will be obvious when I remind you that last year wool repre- 


sented nearly so per cent. of the value of Australia’s total exports. 
NEW AUSTRALIAN TARIFF. 


Ihe new Australian tariff, which has further raised the tariff 
wall against both cotton and woollen textiles, has called forth 
Strong protest from manufacturers and shippers in this country. 
lo these protests I hope that the Commonwealth Government wil 


? 
i 
give serious consideration. ] 


As a leading Australian paper has wel 
observed, in 1923-24, of the Australian exports to all countries, 
valued at £119,487,164, Great Britain took no less than 
45,508,323, adding the pertinent inqt 
expect Great Britain to 

Au 


ury as to how can Australia 
buy her foodstuffs and raw material if 
t } 
With every sympathy with the desire of the Government of the 


Stralia refuses to accep 


pt her manufactured goods? 


: , 
Commonwealth to foster the budding manufacturing industries of 


Australia, it is yet right to point out that too drastic steps in 
that direction by unduly shutting out British manufactured goods 


may in the long run recoil with injurious effect on the primary 
producers in Australia, as well as in injuring Great Britain. 


lhe exports of wheat and flour for the last four years, in quan- 
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Year to June 30th :— 


Value. 
Bushels. £ 
IQ2ZQo ccc cc ecccescceecccees FISZOOO0OO -sciccs 34,164,000 
TQZZ —s sevccccceccccccccccoesees 44,700,000 ...... 12,991,000 
TQ24 — cacnneneeeneceeseceesers 77 s000,000 — eeeeee 19,297,000 
SOE) . disicsiesasenioomin 177;QO00,000_...... 40.600,000 


and for these years the average prices for wheat were respectively 
The last year, you will 
observe, showed a marked increase in the exports of wheat and 
value over any of the preceding three 
year since the outbreak of the war, 


3s 83d, 5s 43d, 4s 8d, and 6s 83d. 


flour both in quantity and 
years ; indeed, it exceeds any 
the year that most nearly approximates it being 1920-21, when the 
bushels, value 
At one time the 
exports in the 


amounts were, in round figures, 84,500,000 


4:39,400,000, and the average price 8s 113d. 
indication pointed to a bountiful crop and large 
current year; the insufficiency of rain, however, in many districts 
during the last few months makes it certain that the earlier 
expectations will not be fully realised. 


From the foregoing figures of wheat and wool it is seen that 





apart from Australia’s home consumption the money value of the 
actual exports, in round figures, was :—Wool, £63,200,000; and 
wheat, £40,600,000, or together £103,800,000 for these two com- 
modities alone. 


BUTTER. 





1e export of butter from Australia for the last four years 

Year to June 30— 

Value. 

Lbs. xb 

BEAR ccessevcansondeanens eieaees $2°755'7Q;800: <se00 7,987,500 
BOT wcuicacaxnicsisacseneses FO; S791,100! © asss 6,133,800 
SOM: . caneadesrvecuias ieatoueaie 65,984,000 ...... 4,919,600 
DAMEN, ~xpeasciszedinesiaansasntns Y46,2OT, 900 scn0ee 10,006, 100 


And the average prices realised for the respective years were 
about 1s 3d, 1s 63d, 1s 5Zd, and 1s 43d. Last year the quantity 
was easily a ‘‘record’’; though the value was less by over a 
million than in 1920-21, when the quantity was only 92,421,000 Ib, 
but in that early post-war year the butter exported was sold to the 


+ 


British Government, who paid 2s 43d per lb for it 
FROZEN MEAT. 
The exports of frozen meat for the last four vears were :— 
MUTTON AND LAMB. 


Year to June 30— 


Value. 
Lbs. rs 
CN kcoaichnsemmmiecicu QUES 000 x00 2,139,600 
TQ23 — cveeccecescresereeceereeees 167,612,000 _...... 4,321,900 
POE a dcewsnssdscoeceeemosnannes 20,506,300 § ..0se0 1,170,800 
1925 Ccccccccescerecccccccescces 49,290,900 1,474,000 
BEE! 
Year to June 30— 
Value. 
Lbs. 4 
1922 deinserccssntiostscence ERESOPIOG 221-2 1,867 ,go00 
BEES © dccvnsccxatesasesansants 152,950,600 _...... 1,794,700 
TQARS  ccceccesinaressscgnrtenannn 105,163,Q0O0 ...... 1,301,800 
IQZ5 — cevecccscecceccecceeesesece 283,620,700 ...... 4,153,000 


or, taking mutton and lamb and beef together, the combined 
quantities and values are :— 


Year to June 30— 


Value. 

Lbs. £ 
BOGE  - secectarcowarssscdicass 216,882,400 w+ 4,007,500 
I ecccavcaswonsennasvanacs .. 320,563,300 6,116,600 
TQ24 == cecevecccccccccccccccces 144,999,200 ...... 2,472,700 
BORG ksh hakcconatesesscassecaeces 232,910,000  eeceee 5,627,000 


When addressing you last year I said that it was expected that 
the export of frozen meat of all kinds would, during the then 
current year, show an improvement. From the foregoing you will 
see 1t has more than doubled, being in value £5,627,036, against 
42,472,729 1n the previous year. The outlook for the current 
year has been obscured by the hold up of shipping through the 
seamen’s strike, to which I will shortly refer. 

METALS. 

The copper mining industry of Australia has suffered seriously 
during the past year from the continued low price ruling 
Further, in con- 


e° 


for copper of al) kinds in the world’s markets. 
akir 

npany have had to flood their mine and close down operations 
for a time. 


? 
1g out in the mine, the Mount Morgan 


sec 





uence of fire | 


Co 


The output of copper for the 12 months to June 30, 


1925, Was 13,127 tons, against 45,000 in 1913. On the other hand, 
the mines producing lead, silver and zinc are having an excep- 


‘ices ruling for these 















































































metals. The production cf lead for the year to June 30, 1925, was 
approximately 120,735 tons. The Electrolytic Zinc Company of 
Australia from its works at Risdon, in Tasmania, reached an 
output for the year to June 3oth last of 46,929 tons of electrolytic 
zinc. 

The output of gold for the year was 625,000 fine ounces, value 

































































£2,656,000, and of silver 11,200,coo fine ounces, value £1,634,000. 
~ ~ . 

The value of all metals and minerals exported, including coal, but 
excluding gold, was, for the last three years :— 


Year to June 30, 1923 8,578,134 
Year to June 30, 1924 9,678,862 
Year to June 30, 1925 9,824,581 





The total exports for last year of wool, wheat, butter, frozen meat, 
and metals, together amounted to over £129,000,000; the financial 
accommodation necessary to effect the shipment and marketing 
overseas of such a volume and value of commodities lays no incon- 
siderable burden on those banks who accept this class of business, 
and I may mention that year in and year out we take our full share 
in financing these transactions, which are so essential to the well- 
being of Australia. 


SEAMEN’S STRIKE. 


The seamen’s strike in Australia, which has been going on for 
some months, has been the cause of serious losses to the shipping 
companies and to many others, and has dislocated the overseas 
trade of the Commonwealth. As a bank we stand clear of party 
politics, but I may express the hope that at least one outcome of 
the General Election which has resulted therefrom may be the re- 
establishment of harmonious relaticns between Labour and Capital, 
so vital to the best interests of both and the general well-being of 
the community, and that we shail henceforth see a whole-hearted 
repudiation of revolutionary extremists, alike by all parties in the 
Commonwealth and in all the States. 

In pursuance of the policy which we have followed for some 
time of arranging at convenient intervals visits to this side of our 
principai Australian executive officers, I am pleased to inform you 
that the board have arranged for a visit here next year of our 
greatly-valued general manager in Australia, Mr Wren. Mr Wren 
hopes to arrive early next spring, and we look forward with much 
satisiaction to this opportunity of personal intercourse with him. 


TRIBUTE TO THE STAFF. 


I cannot draw my remarks to a close without expressing my 
admiration for the loyal and efficient manner in which the staff, 
from the highest to the lowest, here and in Australia have carried 
out the duties of their various offices during the past year. Before 
we separate, no doubt a vote of thanks to the staff will be passed 
by the shareholders, but I want at this point to say how much 
the board appreciate the spirit of goodwill and devotion which 
animates the service as a whole, the great ability of the manage- 
ment, and the efficiency of the entire staff. 

I now beg to move: ‘ That the report and statement of accounts 
now submitted be and are hereby adopted, and that the amount 
available for distribution be applied as therein recommended.” 

Mr John Paterson (deputy chairman) seconded the resolution. 

Mr Frederick Tomkinson congratulated the chairman upon his 
speech, which, he said, had been of very great interest. The annual 
addresses of the chairman at the meetings of the bank were always 
anticipated with keen interest by people engaged in the different 
branches of the Australian trade, giving, as they did, an able 
survey of the whole of the trade between Australasia and this 
country. 

The resolution was carried unanimously. 


TRIBUTE TO THE CHAIRMAN 


The Hon. Sir Arthur Lawley, G.C.S.I.: Ladies and gentlemen, 
—I have a very pleasing duty to perform, and that is to move: 
““That Mr Andrew Williamson be re-elected a director of the 
bank.” It is hardly necessary for me to remind you that it is now 
some time since Mr Williamson assumed the chairmanship of the 
hank, and I am sure it is not necessary for me to emphasise the 
invaluable services which he has rendered in that capacity to the 
shareholders and to the bank. You know as well as I do how very 
great are the responsibilities which appertain to the office of the 
chairmanship of a great enterprise like this, and if you have any 
doubt as to the manner of the fulfilment of those responsibilities 
in the present instance, I would only ask you to turn your atten 
tion to the balance-sheet. There, as I think you will all allow, is 
an exposition of the operations of the bank which is highly satis- 
factory, and you will believe me when I say that not a little of 
the success of the working of the bank has been due to the manner 
in which Mr Williamson has rendered service to the bank. J 
know you will carry this resolution with the utmost cordiality, 
and that you will echo the wish that his profound knowledge of 
all Australian banking matters and his great sagacity in dealing 
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with commercial affairs of every kind will be at the disposal of the 
board for many and many a year to come. 
moving that resolution. 

Mr George Slade seconded the resolution, which was carried 
unanimously. 


I have great pleasure in 


The Chairman expressed his appreciation of, he said, the far 
too kind and appreciative references to him by Sir Arthur Lawley, 
which credited him with far more than he deserved. But he 
could only assure the shareholders that in the future, as in the 
past, he would render what service he cculd to further the in- 
terests of the bank. 

On the motion of the Chairman, seconded by Mr S. M. Ward, 
the Hon. Sir John A. Cockburn, K.C.M.G., was also proposed 
a director of the bank. 

The Chairman, in moving the resolution, said that good wine 
needed no bush, and Sir John, as they all knew, had been a 
director of the bank for some 25 years, and had always taken a 
keen interest in its affairs. 

The resolution was unanimously adopted 

Sir John Cockburn referred with gratification to the compli- 
ment paid him by his re-election, and expressed the pleasure of his 
colleagues and himself at seeing with them on that occasion Mr 
Charles Hegan, the late chairman of the bank for so many years 

Major J. Russell King then moved that Messrs Turquand, 
Youngs and Co., and Messrs Price, Waterhouse and Co. be re. 
elected auditors of the bank. He remarked that he had visited 
during the past three months all the States of the Commonwealth, 
and he had seen nothing but signs of the greatest prosperity. In 
his view Australia had a great future. 

The motion was seconded by Mr E. Ambrose and unanimously 
approved. 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Mr T. B. Connell proposed: ‘‘ That a hearty vote of thanks be 
accorded to the chairman, the deputy chairman, and the directors 
for their conduct of the affairs of the bank, and that they all be 
congratulated on the result of the year’s working.’’ He said the 
steady growth of exports from Australia and the equally steady ex- 
pansion of the bank and of the bank’s affairs had of necessity added 
to the responsibilities of the beard. He thought they owed the 
directors a great measure of appreciative thanks for their efforts, 
and they all congratulated the board that, as a result of those 
efforts, they had been able to place before the shareholders such 
eminentiy satisfactory figures. 

Mr Wm. A. Welch, in seconding the motion, said he arrived from 
Australia only a few weeks ago, and he could assure the meeting 
that the country was prosperous, and that their bank obtained a 
very good share of the banking business carried on in the Common. 
wealth. In his opinion the directors had correctly interpreted the 
commercial situation in Australia by extending a few years ago the 
operations of the bank by taking over other banks. 

The resolution was carried unanimously. 


VOTE OF THANKS TO MANAGERS AND STAFF. 


The Chairman having briefly responded, Mr Frederick Tomkin- 
son moved: ‘! That the thanks of the shareholders be heartily ac- 
corded to Mr Wren, the general manager in Australia, Mr Janion, 
the manager in London, Mr O’Sullivan, the assistant general man- 
ager in Australia, Mr Shipston, the assistant manager in London, 
and to the executive officers and the staff at home and in Australia 
for the valuable services they have rendered to the bank during the 
past year.”? He said, no matter how able a board of directors might 
be, that without the executive officers they could not show results 
such as had been submitted on that occasion. 

Mr Justice Schutt seconded the motion, and paid a warm tribute 
to the courtesy and the ability of the staff of the bank, both in 
Australia and at home, of which he had had, on many occasions, 
personal experience. 

The motion was unanimously approved. 

Mr E. M. Janion tharked Mr Tomkinson and Mr Justice Schutt 
for their very kind words with regard to the staff here and 10 
Australia. At the same time he would express appreciation of the 
chairman’s remarks. He could assure the shareholders that they 
would all continue to do their best for the bank, and that their 
work was always a pleasure to them 

Mr F. W. Turner proposed a cordial vote of thanks to the chair- 
man for presiding. He agreed entirely with what had been said 
as to the value of the staff and their work, but that work, he 
thought, culminated in the chairman. He did not think they could 
have received from any chairman a better, a more complete, or 4 
more masterly survey of the work of the bank than they had had 
from Mr Williamson at that meeting, 

Mr A. E. Jolly seconded the resolution, which was unanimously 
approved. 

The Chairman briefly acknowledged the compliment, and the 
proceedings terminated. 
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AUSTRALIAN, MERCANTILE. LAND AND FINANCE 
COMPANY, LIMITED. 


YEAR'S RECORD PROFITS. 


The sixty-first annual ordinary general meeting of the Australian, 
Mercantile, Land and Finance Company, Limited, was held, on the 
roth instant, at the head office, 20-22 Coleman street, London, Mr 
Robert Henryson Caird (chairman and managing director) pre- 
siding. 

The notice convening the meeting and the auditors’ report 
having been read by the secretary (Mr J. L. Simpson). 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit earned in the year under review was 
by far the largest in the history of the company. While they 
might congratulate themselves on the magnificent results, it was 
only right that he should warn the shareholders that it had been 
an exceptional year, and that a large part of the profit was due 
to the extraordinary prices that were secured this time last year 
for their wool—the produce of their own puoperties. The price 
of wool then had been furced up to such a very high level that 
consumption was checked, the inevitable revulsion took place in 
the spring of the present year, and the demand for the commodity 
fell off to such an extent that it became necessary to suspend 
the sales in Australia. This had resulted in a very large carry- 
over of wool at July 1st, amounting in Australia to 505,964 bales. 


CURRENT SALES. 


The future was regarded with some trepidation, but the whole 
of that carry-over had since been sold, and the sales of the new 
clip in Australia are progressing favourably at prices remunerative 
to the growers. For the series of sales which opened in London 
on the 24th inst. there was no excessive quantity to be offered, 
and he quite expected satisfactory prices for all the new clip wools 
which were in time, and they had practically no stock of last 
year’s clip in hand. The company’s new clip of wool for 1924-5 
had amounted to 7,645 bales, and had realised £299,909, against 
6,631 bales which had realised {£240,623 for the previous year. 
He did not yet know what their clip for 1925-6 would be, but they 
had had quite a good season on the whole, and they should have 
a well-grown clip and every prospect of a satisfactory sale, though 
not on the extravagant level that prices had reached at the end 
of 1924 


GOLD STANDARD. 


The return to the gold standard, both here and in Australia, 
had resulted in the removal of the difficulty of passing funds out 
to Australia, and it was very satisfactory to be able to say that 
the resources of the company were very fully and safely employed. 
The year under review had been eventful. They had opened a new 
branch in Townsville which was already bringing in a good profit, 
and they had been instrumental in putting through a large sale of 
pastoral property to a new company—Australian Sheep Farms, 
Limited—the flotation of which had been a great success, and 
which showed every prospect of a satisfactory result for its first 
year. They had also seen a great improvement in Argentina. Both 
the profits and the magnitude of the figures of their balance-sheet 
were records in the history of the company, and it was interesting 
to note that if they compared the present figures with the year 
1876, when first he entered the service of the company, the capital, 
which was then £250,000, had increased nearly fivefold, and their 
profit—then {£70,838—more than sevenfold. 


PROFIT AND LOSS FIGURES. 


Dealing with the accounts, it would be noted that in the profit 
and loss figures there was £205,067, against £176,384 last year, but 
the interim dividend and bonus paid in May cost £22,500 more 
than in 1924, so that the real comparison showed an excess of 
£51,183, plus an extra £25,000 to reserve, or £76,183 more than 
in 1924, 

An event of general interest to wool growers was the latest 
attempt to start some sort of gigantic corporation to manage 
and control the sale of wool. He was glad to say that the scheme 
had been so emphatically voted down by the pastoral associations 
that it had not been considered necessary to hold a formal meeting 
to hear the result of the voting. He trusted they had heard the last 
of such schemes, which, if successful in forcing up prices, would 
certainly lead to diminished consumption and substitution, and so 
end in a catastrophe for producers, and if unsuccessful simply pro- 
vide salaries for a horde of superfluous officials, and in either case 
probably excite oppositicn and retaliation in consuming countries. 

Mr F. A. White seconded the resolution, which was carried 
unanimously. The retiring director, Mr H. R. B. Lilley, was 
unanimously re-elected, and a cordial vote of thanks to the chair- 
man, directors, and staff terminated the proceedings. 





CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
SUCCESSFUL RESULTS—GOOD PROSPECTS. 
LARGE CROP INCREASE FOR CURRENT YEAR. 


The annual general meeting of the shareholders of the Castlefield 
(Klang) Rubber Estate, Limited, was held, on the 18th instant, 
at the registered offices, 7 Martin’s lane, Cannon street, London, 
Mr W. Arthur Addinsell (chairman of the company) presiding. 

Mr C. H. Smallwood, on behalf of the secretaries (Messrs Bright 
and Galbraith, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I move: ‘‘ That the directors’ 
report and statement of accounts for the year ended June 30, 1925, 
as presented to this meeting be, and they are hereby, received and 
adopted, and that a final dividend of 25 per cent., making a total 
dividend of 35 per cent. for the year, be declared and paid.’’ 

The crop for the year was 668,095 lbs, which is slightly in excess 
of that obtained for the previous year. 

INCREASE IN PRICE REALISED. 


Owing to the improved conditions of the market, we were able 
to secure an increase of g}d per pound on the average net price 
realised, and the cost of production was slightly lower. 

The average net price realised for all grades (including the un- 
exportable surplus at the close of the financial year, which was 
taken in the accounts at a conservative valuation) was approxi- 
mately 1s rod per pound; the surplus has since been sold at more 
than double the price at which it was valued, the benefit of which 
will be received in the accounts for the current financial year. 

It is satisfactory that the company’s standard production figure 
has been increased to 1,219,989 lbs, and it is reasonable to assume 
that the rate of export under the restriction enactment will be 
increased by 10 per cent. on February 1st next, and a further 
10 per cent. on May 1, 1926, which will give an average of 86.6 
per cent. for the current year. The company will therefore be 
allowed to ship well over 1,000,000 lbs of rubber during that period. 

This potential production, compared with last year’s crop, is an 
increase of 58 per cent., and although labour is sufficient for present 
requirements, an increase is necessary, and will be secured. - 

No portion of the crop has been sold under forward contract. 


REASON OF COMPANY’S PROSPERITY. 

The net profit for the year was £40,048, which is equal to approxi- 
mately 40 per cent. of the issued capital. 

The reason for this company’s prosperity stands revealed in the 
balance-sheet, which shows a share capital of £100,000, supported 
by a reserve of £35,000 (which will be increased to £40,000 if you 
adopt this report to-day), against an asset of 3,057 acres under 
rubber. The capitalisation per acre is therefore under £33, and 
half of this 1epresents capitalised reserves. Another contributory 
factor is the high productivity of the trees, which enables us to 
secure an allotment for standard production of an average of 420 
Ibs per acre. 

During the past few days a further substantial rise has been 
seen in the price of spot rubber and forward positions. If there 
were any likelihood or justification for any material fall in the 
price of the raw commodity, it is certain that forward quotations 
would reflect such an anticipation. 

GOOD PROSPECTS FOR CURRENT YEAR. 

Therefore there is every reason to expect that the results of the 
current financial year will be in excess of the past year, and share- 
holders will be able to calculate according to their views of the 
market the profit likely to be earned by this company. 

The accounts are set out in the usual clear and concise manner 
and need little comment. 

During the past year Mr Harold Rendle paid a visit to the 
estate, and the board have had the advantage of his views on 
matters concerning the property. 

Our thanks are due to him, and also to Mr James Murray, our 
visiting agent, who States in his last report: ‘‘ Comparing Castle- 
field with other properties in the country, it ranks among the best 
in the Peninsula—in fact, I know no better.”’ 

The board also wish to place on record their appreciation of the 
excellent work of the manager, Mr D. S. Gardner, and his 
assistants, and to Messrs Cumberbatch and Co., Limited, the local 
agents, who have served the company so well. 

Gentlemen, that is a short and clear summary of the position of 
your property. I have not attempted to say one word to embroider 
it in any shape or way. It stands for itself and it speaks for 
itself. But I should like you at this time to listen to Mr Rendle, 
who, you will remember, opened the estate just about 20 years ago. 

Mr Harold Rendle, a director, who seconded the motion, referred 


to his recent visit to the estate and his satisfaction with what he 
saw. He emphasised particularly the useful effort of systematic 
thinning out as a part of rubber estate policy. 

The resolution was unanimously adopted. 

The retiring director and the auditors were re-elected, and the 
proceedings concluded with a cordial vote of thanks to the chair- 
man and directors and to the staff in the East and in London. 
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DJASINGA KUBBER AND PRODUCE COMPANY, LIMITED. 
IMPROVED POSITION AND PROSPECTS. 


The fifteenth ordinary general meeting of the Djasinga Rubber 


ana Produce Company, Limited, was held, on the 16th inst., at 
the Rubber Growers’ Association, 2 Idol lane, London, Mr H. 
Eric Miller presiding. 

The Chairman, in moving the adoption of the report, in the 


absence of Mr Macfadyen, 
course of his remarks, said: 

Our reserve account, as you will see in the balance-sheet, has 
been brought up to £20,000, an increase of £10,000 on the figure 
in the previous balance-sheet. This increase is made up of 
£5,000 appropriated from profit and loss account a year ago, 
and by a further £5,000 which your directors have transferred 
from taxation reserve account and from forfeited shares account. 
This is in pursuance of the policy of progressive improvement 
of the company’s financial position, 
to you a year ago. 


who is on a visit to the East, in the 


which our chairman indicated 
Out of the profits for the year under review 
your directors propose to appropriate another £5,000, which will 
bring the reserve account up to £25,000. 

The capital cost per cultivated acre is £60 8s 7d. 
at this figure I leave 


In arriving 
out of account the value of the rice fields 
and the large area of freehold reserve land. 


RUBBER CROP. 

The rubber crop 
955,325 lbs, which 
pound, as com 
year. 


The cost of production f.o.b. worked out at 1s 0.13d per pound, 


harvested in the 
realised an average 


pared with 1s 


review 
1s 8.77d per 
in the previous 


year under was 
net 


1.15d per 


price of 
pound 


compared with 9.75d per pound in the previous year. With the 
advance in the price of rubber your directors felt that they 
should allow more funds for pushing on the improvement work 


more rapidly. 

We have estimated the 
1,000,000 Ibs, 
under the 


rubber crop for the current year at 
which is under what we would be allowed to export 
scheme of voluntary regulation of exports to which 
we have adhered. It is possible that our actual crop will exceed 
that figure, but we are more anxious to improve our trees 
the future than to exact the utmost from them at present. 
far as we can judge at this early stage, the cost price, 
provision for Java taxation, will work out at 
figure as last year. 


for 
So 
including 
about the same 

Our sales of rubber for the current year to the end of last 
month, including forward sales that remain to be delivered out 
of the crop to be harvested up to June 30, 1926, together approxi- 
mately 497,280 lbs, work out at 1s 8.52d per Ib net. Out of the 
1926-27 crop we have forward contracts for 82 tons (183,680 Ibs) 
at an average net price of 1s 10.5sd per lb, and out of the 1927-28 
crop 8 tons (17,920 lbs) at an average net price of 2s 1d per Ib. 
The sale of the free balance of the crop will bring our average 
price up to a satisfactory figure. 

TEA PRODUCTION. 


The crop of tea harvested in the year under review amounted 
to 389,428 Ibs, as compared with 374,177 Ibs in the previous year. 
It realised an average net price of 18 0.70d per lb, as 
pared with 1s 0.89d per Ib in the previous year. This is a 
rather lower price than the chairman indicated in his speech 
a year ago, but the reason is that, on account of weather con- 
ditions, there was a larger proportion of coarse leaf which could 
not be delivered under the contracts, and was only saleable at a 
lower though still profitable price. 

The cost of production f.o.b. worked out at 11.83d per Ib, as 
compared with 10.28d per lb in the previous year. The special 
cultivation and manuring programme added 14d per Ib to the 
cost, and depreciation is $d per lb heavier than last year. These 
two items alone more than account for the increase. 

The dry season this year in West Java has been severe and pro- 
tracted. The estimate of the tea crop for the current year was 
400,000 Ibs, which should, with normal weather conditions, have 
been easily obtainable. It is impossible to say what the effect of 
the recent drought will be. In the four months to the end of 
October we had harvested 95,371 lbs, as compared with 119,435 Ibs 
in the previous year. The above estimate is accordingly given 
with reserve. 

We have a contract running for the crop from July to Decem- 
ber at 1s 43d per Ib London landed terms, 
to approximately 1s 2.16d per Ib net. 

The organisation for dealing with the rice fields, which are 
cultivated by the natives and with other matters of: administration 
which devolve on us as owners of the freehold continues to 
operate sasisfactorily, and supplies a small cash profit, which is 
included in the sundry receipts of the Java company. 

The prospects for both the rubber and tea industries are en- 
couraging, and I can assure you that your board are doing all 


com- 


which is equivalent 


a 


that lies in their power to ensure satisfactory results to the share. 
holders. 


The net profit for the year amounted to £34,626, to which has 
to be added the amount brought forward from = previous year, 
414,137, making available £48,763. Your directors recommend 
that this should be dealt with by writing to reserve £s,o00, by 
paying a dividend of 7 per cent., and carrying forward a balance 
of £13,235. 

Mr J. Lynd Burt seconded the motion, and it was carried 
unanimously. 


SUMATRA PARA RUBBER PLANTATIONS LIMITED. 
GOOD RESULTS—ENCOURAGING OUTLOOK. 


The annual general meeting of the Sumatra Para Rubt Plan- 
tations, Limited, was held, on the 16th instant, at 2-4 Idol lane 
London, Mr H. A. Barrett (the chairman) presiding. 

The Chairman said that he did not think there was need to 
apologise for their net average price of 1s g}d per pound, which 


was equivalent to an average selling price of 1s 11d per pound, 


It was pleasurable to the directors to submit accounts showing such 
a satisfactory state of affairs, both in regard to earnings i to 
the general pm sition of the company. In respect of the year 1915. 
16 the board recommended the payment of a higher rate of dividend 
than that proposed on this occasion, but a comparison was incom. 
plete without taking into account the fact that in 1920 an allotment 
of fully-paid shares to the extent of £62,500 was made to members 


reserve 


(6d 


in part capitalisation of the 


present 


fund. Allowing for this, the 


dividend of 25 per cent. per share), which was four 


times more than that paid last vear, closely approximated to the 
mpany’s record distribution of 403 per cent. (10d per share) 
in 1916 
Considering that since the inception of the company the area 
under cultivation had been increased from the original 88o acres to 
i a eta Me anrnrieine ta eA 
the present total of 4,067 acres, it was pleasantly surprising to find 
that the estimated and actual acreages differed in so slight a degree 


been continued with the object of re- 


s, and of 200 acres taken in hand 
mpleted. There :500 

intention 
to pursue a more active extension policy in the near future they 
were uiring land estate 


Planting had 
in the 
so acres had been already ci 


acres of old land available f 


as 38 acres. 


placing wastages 4,067 acres 


were still some 1 


r planting, and as it was thelr 


now acqg 2,000 acres of adjoining the 
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cancel cted by the manager. Anything they proposed doing 
t i t 
in the way of planting could easily be financed out of the company’s 
cash ; 
With regard to the current season, they were working to a crop 
eR of which quantity they had, at the date of issuc 
+} Id rather less than one-third at an average price 


1 terms. No forward 
it for any period later than 
of the present market 


year now current, 


nt to 2s sd per pound London lande 
had been made up to the prese! 
Tune, 1926. Given anything like a continuance 
. they could not fail to do well 


1 selling 


in the 


but an increast price always carried with it an increased 
sost of working. 


The report and accounts were unanimously adopted. 


BUKIT TAMBUN ESTATES, LIMITED. 
EXTENSION OF RUBBER AREA. 


[he tenth annual general meeting of the Bukit Tambun Estates, 
Limited, was held, on the 18th instant, at the registered offices, 65 
Bishopsgate, London, Mr T. M. C. Steuart, chairman of the 
company, presiding. 
report and 

they 


moving the ad 
profit 

income-tax. 

433 tons, 


The Chairman, in option of the 
that the net 
per cent., free of 


produced amounted to 


ints, said was and were 


f - 
account £,3509, 


aVINg 3 


The copra which was sold for 


{23 17s per ton. The f.o.b. cost worked out at £14 7s per ton. 
The copra was of excellent quality, and as regarded costs, he felt 
confident that as a result of the elimination of the poor yielding 


from the estates the costs would be lower in future. 

A small area of 17 acies was planted on Bukit Tambun estates, 
bringing the total area under coconuts to 1,078 this 
division. The palms throughout were in good condition, and the 
m ire area of about 135 acres had moved particularly well. 

The Sungei Kechil division had given considerable anxiety for 
some time past in view of the disappointing results from coconut 
areas. On the other hand, their small area of 97 acres of rubber 
had thrived, and they had planted up a further 100 acres during 
the year. On the recommendation of Mr W. Dunbar Fraser, who 
had reported upon the property, it had been decided to increase 
the rubber area and cut out the non-yielding coconuts. The estate 
manager had since been engaged actively upon the new planting 
gramme, and they hoped that the rubber area would soon total 
They were leaving on this division a selected area of 


areas 
acres on 


t 


pre 
622 acres. 
280 acres of good yielding coconuts. 

With regard to the rubber the figures were small, but 
They commenced tapping on 32 acres in April, 
and the yield for three months to June 30th amounted to 1,963 lbs, 
realised an average price of over 2s 7d per lb, London 
landed terms. Only the larger trees were tapped, and their yield 
was well up to the average for young trees. As far as the present 
year was concerned a further 45 acres would be tappable, and it 
was anticipated that the crop to June 30th next would be 12,500 Ibs. 
Allowing for an f.o.b. cost of 8d per lb, their production should 
yield a welcome addition to the revenue. 

As regarded the future of rubber, he did not wish to prophesy 
beyond saying that in his view well-managed rubber plantations 
would be able to yield a good return on the capital expended. The 

of rubber on Kechil at a very moderate cost, 
bringing up the total to 623 acres, would_substantially increase the 
capital value of the properties, and in due course should give the 
shareholders a satisfactory return on their holding. They were 
endeavouring to secure additional areas of planted land which 
could be worked economically with their own. 

The report and accounts were unanimously adopted. 


it was 


only a beginning. 


which 


planting 


Sungei 





NORTH ANANTAPUR GOLD MINES, LIMITED. 
INDIAN, SUMATRA, AND CANADIAN INTERESTS. 


The eighteenth ordinary general meeting of the North Anantapur 
Limited, was held, on the 17th instant, at 6 Queen 
street place, London, E.C., Mr V. Herbert Smith (chairman of the 


Gold Mines, 


company) presiding. 

adoption of the report and 
said that at the North Anantapur mine gold to the value 
484 was obtained from milled tailings and the burning and 
-aling of the amalgamating plates. The total revenue was £2,265, 
1 the expenditure £4,527. The Gooty 
was exploring, was in the Madras Presidency, 
of the Anantapur goldfield, run of 
lhey had already opened up at least 6,000 tons of ore, considered 


The Chairman, in moving the 
accounts, 
oe 


which the company 
some distance north 
auriferous rocks. 


at area, 


on the same 


trial crushing without preliminary sorting having yielded 
an average of 10 dwts per ton. The average width of reef was about 
35 feet. Wherever they had sunk on old workings short shoots of 
found, separated by unproductive 


pay able, 


payable ore had been 


ground. i 


ECONOMIST. 


£63 





Anantapur to 


‘They were bringing 10 heads of stamps from North 
continued. 


° 1. 
mill the ore already opened up, while exploratory work 


INTERESTS. 


OTHER 
in which they were 
ime of work with 
had been ex- 


The Sumatra Mining Explor Limited, 
interested, was vigorously prosecuting its progran 
Good lengths and widths of ore 
56,000 tons p during exploitation. 
Limited, 


ation, 
promising results. 
posed, and over £ ore opened u 
At the Mosaboni mine of the Indian Copper Corporation, 
416,963 tons of reserves were ee and the subject of erecting 
a smelting plant was gaging attention. Anglo-Canadian 
i xplorers, < imited, has acq uired an important interest in Central 
Manitoba Mines, Limited, owning the Kitchener group of claims, 
regarded as one of the most ——s gold discoveries in Canada 
of recent years. The existence was proved of a strong lode of 
excellent width and value over goo feet; surface work had proved 
the lateral extension of the ore body; and diamond drilling had 
proved a payable lode to a depth of 260 feet. These properties 
were held to have great potential value. Anglo-Canadian Ex- 
plorers were interested in adjoining properties, believed to possess 
considerable value, and they looked with confidence to their Anglo- 
Canadian Explorers holding becoming valuable. 

unanimously adopted, and the 


The report and accounts were 


usual formal business terminated the proceedings. 





GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million £). 





























: 7 -— oe = on ~ - 7 
2 |g | 4a [Sy | Fy |e [Re eg Hy 
| 38) 22 | 2 25/85) 22 | $5) 35) 55 
|< 1/0 a a |e a |A a A 
Funded Debt .......... } 588 | 315 | 315} 315} 318 | 314} 314) 314] 314 
Term. Annuities ........ ; 30; 20 18 16 14 14 14} 13 13 
34 % Conversion Loan..}; .. | .. iv 266 | 684 666 | 666 709 | 752 
4:% Conver-ion Loan ..| .. ae - ad ce 210; 210}; 210 
33% War Stock .....0- | sa 63 3} 63) 63] 63] 63| 63] 6& 
44% War Stock ....-.0- a =: aot. a3 23 13 13 13 13 
4% and 5% War Stock +} «+ | 2,047 |1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
Nationa! War Bonds eee! 1,509 | 1,413 | 1,201 | 953 | 820 813, 778] 771 
4% Funding Loan 409 | 406 401 | 399} 396 396 | 395} 395 
4% Victory Bonds . ° }; 40] 347; 335{; 325] 314; 314/| 350) 350 
Treasury Bonds ..... ‘ A 953} 411 | 457 496 | 499) 479 
Exchequer Bonds 20 | 323] 289; 185; 150; 150 69 15 15 
National Savings Certs../ .. | 267 | 285) 342| 354 | 366 | 364 | 369| 370 
Other Debt’ ...... ee $1,306 | 1,132 | 1,087 | 1,157 | 1,128 | 1,152 | 1,124 | 1,124 
Americen Loan (Anglo-| 
i, ae re ee a oe . i PP ee 
Treasury Bills...... 15 | 1,107 |1,121 | 878 | 616 | 588] 626! 576] 641 
Temporary Advances .. 1| 243 | 154 147} 194| 186| 220 167; 128 
| 654 | 8,033 | 7,574 |7,655 | 7,742 1, 641 | 7,726 , 7,646 | 7 a 
Other Capita! Liabilities; 57 | 46 49 66 70| 66 68; 72 
Tota! Liabilities...... 711 8,079 17,623 | 7,721 17,812 | 7,707 | 7,794 7,718 | 7,770 


* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Nov. 15, '24. Mar. 31,'25. Nov. 14, °25. Nov. 14, 25. 
Outstanding— £ £ £ & 


Advances by Bank of England 


Advances by Public Deptmts 176,695,000... 166.585,000°” 128,190,000..— 3,500,000 
Treasury Bills Outstanding - 615,725,000... 575,610,000. .*641,820.000. . + 535,000 
Total Floating Debt ...... 792,420,000.. 742,195,000. 770,010,000... 2, 45,000 


* Includes £55,000, the aaediii of which were not carried to the Exchequer 
within she period of the account, 


CORRENCY NOTES ACCOUNT er 8 on 


| 








. | 
| 2 | 
3 32 | 3 ol Redemption Account, 
eg | sFe| —-—— : 
Date. sS3/ 228 36 3 8 | Bank of [24 fet |8 SE 
1 SES) S28) FS | SES | mngiand PSisFssigexs 
2528/8 “| Ze SEs | Notes leclsgSsle oe 
| SPo/s | 58 | * |e So "a ia ag 
a en ee “s Tei- 271 2 
Mar. 29 ...eecceee.  30C,351, 14,255 5,000 28,500 19,450 15°91 261.479 177 
June 28...ccececee- | 295,374) 13,338, 6,000 28500 19,650 | 163, 2547312, 250 
Sept. 27.cccceeceees | 289127) 12,648) 7,000 27:00 215150 166 246456 169 
Dec, 27--ceeeeeee:  S0LS87 12872 7,000 27,000, 21,150 159) 258.922, 137 
Mar. 28 ...sssssee. 285.616! 12.318 7,000 27,000 22,450 |17:3 241.294 190 
June 27....c0sceces | 286.503 12.516, 7,000 27/000! 22,460 173 242446 123 
Bept. 27.....ccceee. | 282784 12401 7,000, 27,000 22450 175 238595 140 
Decs 26 sseeseees 999,070 12,571 7,000 27,000 22450 165, 255,032) 159 
Mar. 26.....ssse00- 281.538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25.......00e-. 290316 12472 7,000 27,000 22450 170 246198 140 
Sept. 24.......2..22 285,592; 12.227 7,000 27:00 22450 |173 241185 184 
Dec. Sl. ssseeees 296,261 12812 73000 27,000 26.980 182 248,111) 152 
Mar. 25........+-++ 284,256 11,882 7,000 27,000 26,950 |18-9 235,076. 112 
Bi ncccaceskes 292.278 12,265| 7,000 .. | 53,950 (185, 243474, 119 
Bep', 30....cccccees, 293.009 12555. 7,000 2. | 56250 |191! 242188) Jal 
BR Sic ncecanes 292.818 12167| 7,000 :. | 56,250 \192 241'578 158 
18... ...cccce. 291,664 12,193 7,000 5€.250 |192 240439, 168 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4CC 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Nov. 20, 1925, and the total amount applied for was 
£43,065,000. For bills at three months dated Monday to Friday, 
£99 Os ld, and above in full; Saturday bills at £99 Os 4d, above 
in full—In- bills at 3 months, £36, 115, 000; in bonds, 50,000. 





| dooouns | Treasury Bills | 4% Treasur 
Date. | Amount Applied at 3 Months. Bonds. , 
, For. | Average Rate. | Average Price. 
£ £ £s a £s a 
40,000,000 67,255,000 310 1°05 94 00 
45,000,000 62,900,000 310 4°26 nil 
45,000,000 65 940,000 3 7 339 94 8 0 
40,000,000 66,420,000 3.6 579 9 9 148 
35,000,000 41,885,000 312 786 nil 
40,000,000 48,395,000 314 979 94 8 «OO 
40,000,000 49,160,000 316 1°72 94 8 0 
45,000,000 47,865,000 318 1°44 nil 
40,000,000 44,835,000 317 373 nil 
4C,000,000 | 43,065,000 | 318 5:17 94 8 0 





Tenders will ™ received on Nov. 27, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £45,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 











' | Total Receipts into | 
Estimate p e 
| for the |__She Exchequer trom_ = RECEIPTS. —~ 
nas ‘ap. . 1925,|Apl. 1, 1924, Week Week 
to | Ended | Ended 
C (Boe 3 Siene) | me. 14, Nov. 15, | Nov. 14, | Nov. 15, 
__1935., 1924." | 1925. 1924. 
Balances in Exchequer, ££ | £ &£ | & a 
on Ist Apri! :— | \ | 
Bank of England... ee | 5,341,778 5,069,613 ee ne 
Bank of Ireland.... oe | 1,215,322 1,562,001 ee ai 
| ee | 6,557,100 6,631,614 ee } 2 
REVENUE. | | ” ” 
Customs ........... eee++| 102,040,000! 64,108,000 62,909,000, 1.884,000; 1.837,000 
PR ccccantenseocenes | 137,220,000! 79,386,000; 80.302,000 1,696, 000) 1,741,000 
Motor Vehicle Duties ..| 17,500,000 5,852,000 4,965,000 ee 
Estate, &c., Duties..... . 66, 36,170 000 37,390,000, 850, rd 1,149,000 
Th ccceiebpbebdesee 24,000,000! 13,150,000, 12,040,000 380,000} 240,000 
Land Tax, House Duty | | } 

& Mineral Rights Duty; —_1,000,000) 189,000, 670,000 | 10,000 
Property & Income Tax | 262,000,000! 112,171,00C) 123,261,000 1, 041 000 1,217,000 
Super-Tax ............+- | 63,300,000; 29,600,000 27,360,000 "420,000 420,000 
Excess Profits Duties, &c 4,000.00) a ve ei 2 
Corporation Profits ee | 9,000,000) 7,220,000 10,610,000 130,000) 340,000 
Post Office...........+-.| 57,000,000/ 34,900,000 34,500,000 1,500,000 1,300,000 
Crown Lands........... | 900,000! 600,000 630,000 ine Re 
Interest on Sundry | 

Loans ...... bopeaeee «+ | 12,600,000) 8,857,785 8,578,642 87,653} 
Miscellaneous— | | | 

Ordinary Receipts..| 14,000.000) 6,861,225 7,902,535 40,904 618,838 
Specia! EEO. see z 50,000,000) 23,120,159 18,398,347 11,449 1,000,000 
Revenue........sseceees +++ | _ 801, ~ 801,060,000 422,176,169 429,5 6,524 ~ 8,041, = _ 9,863,838 863,838 
Total. inc. Balance. ..... | 428,753,269 436,148, 138 os oo 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) } 
ia me ee ae 73,782 73,782, i 
Under the Unemployment Insur- 
ence Acts, 1951 ..... ccccscceses- 1,290,000! 5,790,000 20,000 oe 
Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues | 
Under the Telegraph (Money) 

Acts, 1922 and 1924........... . 5,950,000 4,500,000 ee ee 
Under the Housing Act, 1914 .. 6,000: 4,000 oe oe 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ 20,071] 260,719 we | we 

(5) Under the Unemployment “In- | 
surance Acts, 1921 ..........6+ 1,715,000 400,000 ° ee 
(c) For other Issues ; 
By Treasury Bills ............++ ee 1,514 AS56000) —- 46,587,000 
By 34% Conversion Loan ...... 41,877,560 3,290 oe 
By National Savings Certificates} 21,900,000! 17,400,000 700,000 550,000 
By Exchequer and National | 

War Bonds .......... cocceses 1 a | oie oe 
By Treasury Bonds, 1925........ 10 oe | we + 
By 4% Treasury Bonds, 1931-33] 5,008,507 15,884,120, .. 945,000 


By Other Debt created under 
the War Loan Acts, 1914 to 














oo | 
(4d) Ways and Means Advances ....| 411,181,000} 531,796,000, 1,000,000} 9,100,000 
Anglo-Persian Oil Company— } 
Dividends on Shares Acquired .. es 23,109 oe ee 
Repayments— } 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 
DEE  acesneevconsacecenss ; 126,701 577,041 aie ee 
In respect of Issues under Section | 
59 (4) of Finance Act, 1920 ...... 9,901,981 oe | - oe 
Interest received under Section 59 | 
(5) of the Finance Act 1920...... 256,778} | eae 
SN cas ceabhes cnebesben . | 2,487,903,674! 2,530, | 61,079) 3,006) 67, AE 
EXPENDITURE AND OTHER ISSUES. 
| Total Issues out of 
| zxtimae | the Exchequer to 
925-26 meet Payments from Issues 
(including | Ap). 1, 1925, |Apl. 1, 1924,, Week | Week 
Supple- | | Ended | Ended 
mentary | Now. 14, | 4 15, | Nov. 14, | Nov. 15, 
EXPENDITURE, |_GTmts) | 1925. | 1924, | 1925. | oe. 
National DebtServices—| # é oe ee 
Interest, &c......... -«| 305,000,000 196,157,935, 199 623,695, 837,467) 3,447,199 
Sinking Fund ........| 50,000,000} 24,349,005) 16.986,740) 277,808 784,179 
Road Fund ..... ogee -| 16,900,000 4,691,044 4,364,044 488,000 
Payments to Local Tax-| 
ation Accounts, &c. ..| 13,329,000} 5,933,474 5,837,891 oe “ 
Payments to Northern | 
Ireland Exchequer .. 4,000,000 2,687,465 2,702,484) ee o* 
Land Settlement ...... 700,000) 281,088 357,014) “ 2,732 
Other ConsolidatedFund 
Services ...... boeneees 2,000,000 1,555,879) 1,419,751) 3,333) ++ 
Supply Services ........| 418,086,000) 244 374,609, 229" 758,398, 6, »950,000| _ 6,000,000 
Expenditure............! $10,015,000 “480,030,499. 461,050,017, 8,068,6.5! 10,722, 10,722,110 
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| Total Issues out of 
| the Exchequerto | 
meet Payments from 


— 
Apl. 1, 1925,/Apl. 1, 1924, We 








| Week 
| to | Ended | 
Nov, | Mor 15, | Nov 14, Nove 
—_ | _1925, | 1924. | 1925, “Tae 
& & | a eee 
OTHER ISSUES, 
Temporary Advances— 
Interest on Exchequer Bonds under 
the — Expenditure (Money) 
Ee Windus nsessensabasssecens 73,782) 73,782 
Under the Unemployment Insurance 
RE Pb sckuhessseconessecses's | 1,715,000 56C,000 130 
Issues to Mect Capital Expenditure— | 00% 
= 4 aoe (Money) Acts 
skh: Ghkb tks seess 7,300,000 5,400,000 40 f 
Under the Housing Act, TNE noses | . 6,000 — 50/00 
Under the West Indian Islands we 
(Telegraph) Act, 1924 .. ......... 20,071 316,195 
Unemployment Insurance Acts, 1921— me 
Repayment of amounts borrowed .. 1,270,000! 5,790,000 
Redemption eee ie 
EE + <iicebbobeakesbuake 1,493,670,000 1,487,085,000 47,470, 5% 
Principal of National Savings Cer. 000, 44,536,200 
stcndebasénpessoesenenedie 18,750,000 19,700,000 500,000 550,000 
Peincipal of Exchequer Bonds paid, " 
bsNSS SADE O SW éNeEERSASES DSS © 306,667 ee ee 
Principal of National War Bonds | i 
TT. san56kngessnbusnnsnscesss 8,344,789 6,586,653 os ag 
Principal of Treasury Bonds paid off 23,645,865 ee | - < 
Other Debt under the War Loan | 
Acts, 1914 to 1919 ........eeeeeees ee 50 ee 


Ways and Means Advances Repaid 449,576,000 541,229,500 4,500,000. 10,650,000 


Anglo Persian Oil Company—Issued 
to the National Debt Commis. 
GIOMOES cccccccceccce ecececesecs Be | 23,109 i 

2,484, 108,673 2,527,820,306 60,938,605 66,937,110 


Nov. 14, '25. Nov. 15, '24. In.or Dec. for Week. Week. 





Balance in Exchequer— 


Bank of England .........ssseeees: 2,067 254 2,013.508 + 19401-— 895 
Bank of Ireland ....... eccccce cece 1,127,737 1,152,095 + 121,000 + 117,633 
MND onnnscbnnsesessosse genes ___ 3,195,001 ___ 3,165,605 + 140, 401 + 108,728 





Nore. —Budget Estimate as in H.C, No. 84 of 1925. 
Bn November 16, 1925. 





. The Bankers’ Gasette. 





BANK OF ENGLAND. 
Week ended Wednesday, November 18, 1925. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......2. 165,619,990 Government debt .... 11,015,100 


Other securities ...... 8,734,900 
Gold coin & bullion ..145,869,990 


165,619,990 


165, 619, 990 


aan ied DEPARTMENT. 

£ 
Proprietors’ capital .. 14, 655, 000 | | Government securities 40,247,794 
Rest .....2.-sseeeees 3,197,608 | Other securities ...... 73,061,558 
Public deposits*...... 15,147,961 | Notes .........ee006 24,417,440 


Other deposits........106,631,653 | Gold and silver coin .. 1,810,025 
Seven-day & other bills 6,585 | 
139,536,817 | 139,536,817 


* Including Excheguer, ee, Sommtetonans of National Debt, and 
ividend Acsounts. 


Inc. or Dec, on Inc. or Dec, om 
Last Week. | Last Year, 


Amount, 
Nov. 18, 1925, 





£ 
3,197,608 
15,147,961 
106,631,663 
40,247,794 
73,051,558 
26,227,465 
141,202,550 
147,680,015 
214% 


& a 
11,779 
1,979,369 
2,567,685 
845,000 
1,360,517 
61,439 
316,615 
378.054 
No change 





Rest ...ccccccccccccccccccccccccecs 
Public deposits ....seccecsecccecees| 
Other deposits .......cccccccccsees 
Government securities .....cceeees 
Other securities. ....cccsccesccccess 
ReBOrve. .....-cccccccccscccsccccces 
Note circulation. ....ccccccccccccees 
Coin and bullion ......ccccccccsces 
% of reserve to liabilities .......... 


18,967,525 
19, ae 652 


Part eis 


j++++l 111+ 


| Circulation) 
| Coin and | (excluding 
Bullion. | Bank Post 
| Bills). | | 
| 


1925. £ £ £ £ ee 

Oct. 7 157,916,689 143,961,040 119,055,599 102,979,851 2,547,000 out’ 33,705,649 
14 155,843,261 143.133,835 111,868,037 97,050,106 2,163,000 out! 32,459,426 

21 152,740,756. 142,540,595 118,800,714 106,489,745 3,101,000 out 29,950,161 204 — 
28 150,282,799 142,978.765 113,720,853/104,327,514 2,466,000 out 27,054,034 23 

Nov. 4 149,046,856 141,442,830 |120,013,665 110,358,055! 1,228,000 out! 27,354,026 
1]. 148,058,069 141,519,165 122,367,940)113,824,869, 998,000 out 26,288 904 214 — 
18 147,680,015 141,202,550 121,779,624,113,309,352\ 378,000 out 26,227,465 214\— 


‘BANKERS’ CLEARING RETURNS __(000’s omitted). 


Week Ending— 


Securities 
in 
Deposits, Banking 
Depart- 
ment, | 


Gold in 
or out of 
Bank, 


Reserve and 
% of Reserve 
to Liabilities. 


Date. 





Town. ee Country. Total. 


1925. 
January 1 to November 4... 
Nov. 


£ 

34,039,248 
794, 216 
739, ooT 
35,573,461. 
34,879,625 
+ 693,836 

19 % 


£ 
30,123,435 


32,775 Sa" 449 


| 
i a 
a | ode 28 491 





2,622,470 
2,574,878 
+ 47,592 
= 18% |= 


1,482,582 
1,415,443 
+ 69,139 
= 48% 


1,594,114 
1,546,565 
+ 2,768,232; + 47,549 i+ 
= 85% = 30% = 





| 
| 
| 
Total to date 1925...........-| 31,468,409 eee 
| 


'o occccccccces 
Increase or decrease in 1925 { |*+ 877, . 








Total for year 1924 ......s0- 
Total for year 1923 .......0+- 


2,810,654 
Increase or decrease in 1924 { 


89,491 
1 '% 


¥ 
2 
# 
$ 


| 
| 2,900,145 39,532,864 


4 
a 
iy 
= 
w 
2 
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PROVINCIAL CLEARING RETURNS. 


Month of October, 


1925, i“ 











Aggregate Weekly 
Totals to Nov. 14, 














1924, | 1924, | 1925, 
——_—_—_——_— me od eee eeeeeren 
Working Days ......! 27 27 
et | i | 11,910 | 1 ‘ 115,64 800 
AM. .ceeececcccoevees| 10,110,000 | 11,910,000 | 106,019,7¢0 618, 
Sc cravescosnneonneeneeel 5,564,000 | 5,489,000 | 52,877,000 | 53,257,000 
DUBLIN «+--+ ovaveecnceonseests e | a | 247,725,400 | 234,115,300 
RULL -- ssceeceeceeeees, 5,415,000 | 4,274,000 | 49,163000 | 47.319,100 
BEDS ...-+cesecceeees eeessceee| 4181,000 | 4,163,000 | 45,600,100 | 45,025,000 
LEICESTER --+++++e++ees seesees| 3,164,000 | 3,379,000 | 33,410,900 | 35,936,300 
LIVERPOOL ..-++-+++e0+8 veeeeee) 44,274,000 | 41,216,000 | 446,954,300 | 402.581,700 
MANCHESTER ..----.--+eve+e+s, 70,486,000 | 69,031,000 | 697,581,000 | 714,792,900 
NEWCASTLE-ON-TYNE........| 7,506,000 | 6,517,000 | 90,478,900 | 172,948,900 
NOTTINGHAM... ees+| 2,812,000 | 3,013,000 | 28,352,300 | 30,367,700 
SHEFFIELD ..-++ juacese | 4,442,000 | 4,707,000 | 48,132,700 | 47,535,800 
Total ...++« éscenbescweewesses | 157,954,000 153,699,000 | | pid 


OVERSEAS BANK RETURNS. 


NOTE.—The !atest return of the Bank of Denmark appeared in the Economist 
of Nov. 7; Norway, Lithuania, Roumania, Bulgaria, Greece and Egypt 


in Noy. 14. 


U.S. FEDERAL RESERVE BANKS,.—lIn $’s (000’s omitted). 














sai Nov. 13, | Nov. 6, Oct. 3, | Oct. 23, 
RESOURCES, 1925. 1925. 1925. | 1925. 
Total gold reserves .......0. eeecevece 2,779,120 | 2,772,560 | 2,782,450 | 2,778,380 
Total bills discounted.....c.eseceeee- 564,660 636,340 589,990 602,960 
Bills bought in open market.......... 352,690 342,450 32,720 | 293,260 
Total U.S. Government securities... . 334,010 330,230 324,760 | 323,810 
Total earning ASSCtB .....ceecescees- 1,259,870 | 1,316,040 | 1,250,090 1,229,550 
Total LOOUTOSS. .2.cccccceccccccccecss 4,980,080 | 5,010,740 | 4,960,420 | 5,035,190 
LIABILITIES. 
Federal Reserve notes in actual 
NON. ea cavnsancssaeeadaces 1,711,280 | 1,713,420 | 1,294,770 , 1,694,950 
Deposits-- Member bank — reserve 
RI, o.s05404094600h0000080 eeee-| 2,232,170 | 2,245,630 | 2,227,210 | 2,206,350 
Total deposits .. .... . 2,288 740 2,315,009 2,297,260 | 2,283,950 
Capital paid in and surplus. oe 334,490 334,490 334,440 |. 334,470 
ION 6064s. 0c 64ddeeae soo 4,980,080 | 5,010,740 | 4,960,420 | 5,035,190 
Ratio of total reserves to deposit and) 
Federa) Reserve note liabilities 
combined eect ceccocccccess 12°3% 715% 725%, 726% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted. 
| Nov. 13, | Nov. 6, Oct. 30, Oct. 23, 
1925, | 1925. 1925. 1925. 
Total bills discounted .........00. ° 153,140 | 191,270 156,260 16',970 
Bills bought in open market ...... +“ 32,310 | 32,390 36,390 23,020 
Total U.S. Government securities. ... 62,450 | 61,410 55,120 55,500 
Totalearning assetS .........e000. 249,200 | 286,100 248,690 242,180 
Deposits—Member bank—res. acc'nt 857,180 | 858,540 868,830 824,280 
Ratio of total res. to dep, and Federal | 
Res. note liabilities combined 824% | 81:2% 82°4% 819% 








STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


~ | Aug. 31, | July 31, | June 30, | May 3i, 





ASSETS, 1925. 
Cash and bank balances. . 399,386 
Bank balances abroad ... 63,842 | 
Call and short loans...... 338,041 
eee 571 034 
Loans in Canada ........| 970 047 
Loans abroad ............ 220,890 
Other assets ....... soos] GRATE | 
LIABILITIES, | 
Note circulation ....... -| 164,253 | 
sits— | 
vernment ..........| 66,144 | 
settle in Canada ......) 1,755,936 
oreign ........ naceannal 131 
Bank ieneas. ; 
Canadian ..... ececccosel 10,711 
PIN 95958 6506564000) 41,603 | 
Bills payable, &0, ........ 70,682 © 
Capital and rest. . 242,356 | 
Other liabilities.......... 4,000 


1925. 
403,409 
61,737 
330,3F0 
575,533 
970,871 
219,0'8 
157,308 


157,710 


84,827 
1,735,823 
354,269 


9,392 
43,521 
72,398 

242,356 

2,853 


1925. 

416,769 
73,731 

331,163 


574,147 | 


994,639 
211,846 


155,188 | 
163,146 | 


78,203 
1,749,191 
376,382 


11,786 
50,377 
70,418 


242,356 | 


Aug. 31, 

1925. 1924. 
| $83,256 398,574 
61,621 78.280 
321,571 | 277,526 
574,599 511,604 
1,014,563 | 1,049,777 
220,423 | 180,071 
152,446 151,794 
162,045 | 166,210 

| | 

81,365 | 104,234 
| 1,732,603 | 1,664,298 
| 372,300 328,048 
| 9,036 | 13,592 
| 44,755 36,340 
| 67,396 66,837 
242,356 246,784 
4,213 3,651 


2,175 | 





SOUTH AFRICAN RESERVE BANK.—In &’s (000’s omitted). 














Oet. 24, | Oct.17, | Oct.10, | Oct. 3, | Sept. 26,| Oct. 11, 
ASSETS, 1925, 1925. | 1925 1925. fo3s, 1924. 
Gold coin and bullion.... 6,917 6,689 | 7,233 7,263 5,099 551 
Gold certificates sasedees 1,826 1,959 | 2459 2,618 4,502 10,223 
Subsidiary COIN, .....06 oe 50 50 | 50 | 50 50 50 
ills discounted ........ 6,637 63446 | 6,813 6,857 6,505; 4,351 
ns & advances to Gvt. ee oe os es -» | 1,000 
Investments ....., Neseee | 529 529 §29| 529 529 423 
aes LiaBiLITIES, | 
~ ma eiebehennsewenees “we — | — a — nee 
ROUEEVO ooo. csc ncee ae 53 
nowt in circulation oie 8,532 8,637 | 8,978 9,220 9,158 10,209 
R nkers’ deposits........ 5,494 5,618 5,229 5,319 4,815 4,812 
atio of cash reserves 
_ liabilities to public 605% | 586% | 665% | 662% | 666% | 703% 
BANK OF JAPAN.—In yen (000’s omitted). 
ome | ee |, | | | ae pe 
My 88ETS. \. - | \e ; -_ |Jne 30, 1914 
Cash and bullion.. | 1,128,103 | 1,128,468 | 1,127.968 | 1,127,970 | 1,118,875 221,320 
iscounts .....00. 217,247 206,790 253,922 201,768 55,049 41,740 
Advances 2.2.7 iI] 1623983 | 167,657 | 164,288 | 161,342 | 265,462 0,540 
_ Liasruities, 
NOteh sess .seeeee | 1,211,856 | 1,217,362 | 1,268,199 | 1,227,066 | 1,224.889 | 362,270 
ent. deposits sees | 705,822 682,148 672,788 | 673,631 937,495 | 87,340 
Other deposits... | 68,658 | 70.974 | 71.985 | 76,442 | 70,784 11,440 


BANK OF FRANOE,—In francs (000’s omitted). 


i a a a 
Nov. 19, | Nov.12, | Nov. 5, | Nov. 20, Position 
_ ASSETS. 1925. 1925. | 1925. 1924. |May 28,1914 
Gold coin and bullion ....] 5,547,626 | 5,547,610 5,547,594 5,544,600 } 3,730,625 
Ot which held abroad ..| 1,864,321 | 1,864,321 ) 1,864,321 1,864,321 
ilver coin and bullion... 312,263 311,374 | 311,090 304,262 632,650 
iscounts and advances ..} 6,051,842 | 5,903,782 7,051,165 7,515,405 2,327,775 
Advances to the State ....|31,100,000 {31,350,000 31,900,000 | 22,900,000 ee 
R LisBILITIEs, } 
— canpowe eeeccceceeces (47,943,224 (47,681,701 48,011,479 | 40,530,277 6,811,875 
e vernment deposits......| 30,303 44,578 | 15,712 17,182 183,700 
tivate deposite .....0++++) 2,485,000 | 2,484,287 2,368,417 | 1,936,564 845,950 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





















| Oct. 23, | Oct. 16, Oct. Y, | Uct. 4, | Sept. 29,; Oct. 44, 
ASSETS, | 1925 1925. | 1925. | 1925. 1925, | 11924. 
Total securities ....| 16,17,52 | 16,1287 | 16,1703 | 16,17,15 | 16.1864 | ~16,73,76 
Loans ...... a 14,46,24 | 14,1686 | 13,96,78 | 13,78,59} 13,96.99 | 15,5137 
Cash credits , 28,86,87 | 28.9217 28,31,08 | 29,14,33 | 28,14,74 | 35,32.50 
Inland bills . 5,37,59 | 4,71,84 | 5,06,78 | 3,87,84 | 529,66; 557,02 
Foreign bills. 23,25 26,38 33,99 | 30,54 | 29,70 | 23,58 
Dead stock ........ 2,77,05 2,76,85 | 2,76,59 | 2,76,64 | 2,76,77 | _ 2,65.55 
Bal.with other banks _10,64 42,44 14,34 | 21,45) 16,89 | “1,27,23 
Cash sash ccceauan 25,63,44 | 24,54,83 | 27,9895 | 31,90,39 | 31,9834 | 21,94,19 
4IABILITIES, | oo . 
Capital paid up ....| 5,62,50|} 5,62,50 662,50) 5,6250, 5,62,50/ '5,62.50 
Reserve ........ oan 4,77,50 4,77,50 4,77,50 | 4,77,50 | 4,77,50; 4,57,50 
Total deposits .. 82.67.21 | 81.09.29 83,93,80 | 87,40,42 | 87,9680 | 88,24,07 
Theabove includes - £ £ | £ £ £ | £ 
Deposits in Lond’n 1,120 1,358 1,214 1,223 1177 | 1,212 
Adv’nces in L’nd’n 1,159 1.158 1,108 1,102 1,102 459 
Cash, &c., at other} | 1 
Banks in London! 73 285 | 98 144) = lhi3 849 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
| \ | | Position: 
Nov. 12, | Nov. 5, | Oct. 29, | Oct. 22, | Nov. 13, | May 28, 
AssETs. 1925, ; 1925, | 1925, | 1925. | 1924 | 1914. 
Coin (gold & silver | | | 
and bullion) 395,268 394,482 | 394,294 302,467) 356,678 | 322,650: 
va eeeeee-| 1,020,971 | 1,119,875 | 1,134,885 | 1,192,738 | 1,295,114 | 697,600 
4IABILITIBS | | 





Notes in circulatn..| 7,638,008 
Current accounts. .| 


201,718 | 


7,636.444 | 7,653,399 7,621,507 | 7,673,195 | 934,150 
309,704 | '133.896 170,828 | 290,415 | 112445 


NETHERLANDS BANK,.—In florins (000’s omitted). 





Nov. 16, | Nov. 9, | Nov. 2, | Oct. 26, | Nov. 17, | Position 
AssETS 1925. | 1925. | 1925, | 1925. 1924. |May30,1914 
TOE twervenes eco 456,087 | 451.928 | 435,870 418,337 481,445 163,092 
ee 23,265 | 23,020 23,127 23,397 11,868 | 8,436 
Dscts.a'dadvances| 456,427 | 465,269 503,991 460,486 368,281 | 153,504 
LIABILITIES. 

Notes in circulat’n.| 89,901 | 913.729 941,862 882,559 | 952,982 | 316,632 
Deposits .......... | 40,736 | 32,997 | 36,767 | 33.882 | 18,889) 5,016 
BANK OF JAYVA.—In florins (000’s omitted). 

i ; ~~ Nov.14, Nov.7, | Oct. 31, Oct.24, Nov. 15,) Positio.— 
— ASSETS, 1925. 1925. 1925. 1925. -— 

30. ee eee eeeee eeeeeere 2 £ ’ 
eS OL a 185,250 186,250 | 186,250 | 186,250 { 56,010 29,785 
Discounts, advances, and | 

other investments...... 163,310 162,710 163,630 174,790 167,562 77,567. 

LiaB1LITIES, | : 
Notes in circulation...... 344,000 342,000 338,500 336,500 260,592) 109,495" 
Deposits and bills payable 43,500 40,000 45.500 57.000 113,202! 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 





| Nov.14, 
ASSETS. | 1925. 
ee eeeee| 460,961 | 
DEFOE a s0cccccsece 90,149 
Assets & advance | 287,794 
LIABILITIES. | 

Notes in circulatn; 793.765 
Deposits ........ 116,576 


Nov. 7, | Oct. 31, | Oct. 235, | Nov. 15, | Position 
1925. 1925. | 1925. 1924. |May31,19\4 
460.593 | 465,465 | 470,527 | 505,416 | 71,175 
89,126 | 88,499 | 88,564 93,610 | 18,350 
282,751 | 292,738 | 280,688 284,656, 103,090 
815,386 | 841,491 | 787,424 835,048 | 275,925 

88.400; 77,253! 110.815! 153,433 33,750 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 











Nov. 14, | Nov. 7, Oct. 31, | Nov.15, 
ASSETS. 1925. 1925. 1925. | 1924. 
Reichsbank shares not yet issued si | a 177,212 210,036" 
Gold and bullion @: ineeuccee | Gee 1,205,896 1,206,865 | 694,626 
Of which deposited abroad ......| 96,605 | 96,605 126,484 | 240,055 
Reserve in foreign currencies ....| 375,259 | 361,058 348,521 | 231,.5+1 
Bills of exchange and cheques.... | 1,442,962 | 1,474,296 1,530,076 2,154.80) 
Siiver and other coin ....... cease 65,307 | 64,333 64,597 | 53,899 
Notes of other German banks ..../ 29,940 | 23,527 8,356 | 2,015 
Ny cscs cocescscencsces eee} —- 9,833 | 9,784 22,196 | 17,030 
Investments......... dnacswesndie we 220,717 220,297 219,508 | 77,3’ 
Other assets............. aeeuea e+» | 845,261 | 786,367 682,074 | 1,748,060 
LIABILITIES, 

Reduced capital...........sseeee+ oe oe 122,788 | 90,000 
Increaseof capital (shares not yet { 

MED sandcesccsescescteuace | ea “i 177,212 210,000 
ROSETVO .cccccccccces eenestadteneds Pe < 185,807 | 900 
Notes in circulation .............. 2,558,829 2,677,644 | 2,802,884 | 1,633,1/1 
Other daily maturing obligations .| 852,747 698,002 | 617,722 | 749,539 
Other liabilities ........... emaene | 496,057 462,378 452.793 1,705,670 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF ESTHONIA.—1c Kst. marks (000’s omitted). 












| Oct. 31, | Oct. 23, | Uct.15, | Oct. 7, | Oct Si, 
ASsETs. 1925. 1925. | 1925. | 1925. | 1924. 
Reserve of notes (cash)........ 651,149 595,130 | 760,314 | 763,004 1,088,813 
Gash in foreign money, gold,} | 
and deposits abroad ........ 834,733 | 856,074 | 853,3°6! 838,747 | 602,108 
a eee 213,790 245,202 245,300 | 251,312 259,826 
INN. < Ce cincdecaccucseuas 1,763,935 | 1,748,774 1,758,241 | 1,735,178 | 1,551,994 
Advances and sundry out-) 
err 4,255,559 | 4,195,888 | 4,063,934 | 4,033,409 3,821,942 
LIABILITIES. | | 
Capital paid up and reserve | | 
er di wiwasctés 462,273 | 462,273 462,273 | 462,273, 395,381 
Bank notes issued ............ 2,250,000 | 2,250,000 2,250,000 | 2,250,000 2,250,000 
a) rr rer as 4,321,683 | 4,195 350 4,315,119 | 4,286,592 | 3,850,156 
Commercial credits .......... 401,623 423.956 432,572 442,023 607,954 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Nov. 11, | Nov.4, | Oct. 28, | Nov. 12, | Nov. 22, 
ASSETS, | 1925 | 1925, 1925. 1924. 1922. 
Gold bullion and coins ......| 23,551 23,550 23,550 23,596 12,993 
Silver coin........... ee6eeeees 2,097 2,165 2,358 os 
Foreign currency ....-....++., 31,417 32,483 33,535 50,992 22,466 
Treas, notes & smallchange.. | 9,525 8.368 7,744 14,452 3,083 
Short term bills .............. 64,175 63,754 63,130 43,070 6,639 
Loans against seourities......| 50,101 | 50,082 49,749 41,402 2,912 
Other assets ..........see00 -» 11,049 | 10,661 9,890 6,005 1,359 
LIABILITIES, | 
Notes in circulation ..........| 28,679 | 23,365 29,539 26,000 4,085 
Capital paid up ...... 11,659 11,659 11,659 10,260 8,000 
Reserve .......++. 1,522 1,522 1,522 962 ee 
Special reserve ...... 1,000 | 1,000 1,000 me ee 
Deposits .........ese000- 6,716 | 6,734 6,706 4,697 61 
— ACCOUNTS .......000+- 45,319 | 48,145 | 48,112 47,800 16,935 
vernment accounts ......) | | 
lca } | 74,182 | 71,810 70,701 | 78,003 | 16,697 
Other liabilities .............. 22,787 | 20,827 20,617 11,725 3,757 
















































866 








THE ECONOMIST. 


BANK OF SWEDEN.—In kronor (000’s omitted). 





Nov. 14, Nov. 7, | Oct 31 Oct. 24, Nov. 8, 
ASSETS. 1925. 1925. {| 1925 |; 1925. | 1924. | 
Gold..........--..| 230,719 | 230,761 | 230,858 | 230,926 29,846 | 
Balance abroad | | 
and foreign bills! 164,027 164,843 165,147 | 166003 60,322 
®Bwedish end for. 
Gov. securities. .| 47,250 47,250 47265; 47.265 51,921 
Discounts & loans’ 227,679 242,094 245,7_8 237,945 369,954 
LiaBILITIFS, j | 
Notes ip circulat’n} 490,009 503581 | 523.409 474.064 5'9,645 
Denosite at netice 104,155 105,440 | 102,247 130.814 125015 


BANK OF FINLAND.—In F. marks (000's omitted). 





Nov. 7, | Oct. 31, 


} Mav 31, 


1914, 
104,915 


112,179 


32,465 
112,668 


226,555 
564.9 


, Oct. 23, | Nov. 8, | Position, 


Assets. | 1995 | 1925 1925 1924. |May30.19'4 

Rec cbasukissssesnnenes | 43,286 | 43,286 45,286 | 43,285 35,091 
Balance abroad and foreign | | | | 

Sl <ishs spank onines .-+- | 1,328,462 | 1,351,186 | 1,307,084 | 528.646 90,379 
Finnish and Foreign Govern- | | 

ment securities. ........... | 405,137 | 405,483 | 405,107 | 497,338 | 21,826 

Discounts and !oans ........ 364,575 | 350,107} 398,177 | 873,898 , 105,15) 
LisBiLITIES. { | 

Notes in circulation ........ 1,268,149  1,271.214 | 1,2°8.964 | 1,250,725 123,941 

Deposits at notice ........ . 581.145 584 928 654,40? | 513.763 21,225 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 

















Nev. 14.) Oct. 31, Oct. 15, Sept.30,|sept.15 |Nov. 15» 
ASSETs. 1925. 1925. | 1925. | 1925. 19%5. 1924 
Coin and builion ........ evecece 2.871 2,652 | 2,67) 2,776 | 2,809 2,805 
Of which gold coin.. ........ | 4 4 | 4 | 4 | 5 | i4 
Danzig subsidiary coin ...... 2,867 2,648 | 2,763 2,772 2,804 | 2,791 
Balances, Bk. of Eng., inc.notes| 14,098 | 16,346 | 13.104 | 17,703 | 19.497 | 12,824 
Bills of exchange 16,953 | 16,952 | 16,954 | 17,206} 18,131 | 16, 12 
SUR ca beseusedctes 752 1, 61 | 682 | 1,316 1,878 2481 
Foreign exchange 18.547 | 18,698 | 21,217 | 25,187 | 12,267 | 12,808 
Other balances on demand ....; 1,839 1,790 | 3,641 | 1,920; 1,908 67 
LIABILITIES, | | 
EE Sree ; _7,500 7,500 | 7,500; 17,500 | 7,500 7,500 
Notes in circulation ........... 30,981 | 34043 | 32.267 | 35,296 | 30,256 24,972 
Depositsondemand .......... 5,850 | 5,664 | 6,657) 9,'43 4,676 | 13, 71 
Deposits at notice .....- vt cnt tonit {| onit | nit | nt) 3,471 
BANK OF POLAND —In zloty (000’s omitted). 
Nov. 10, Oct. 31, Oct. 20, Oct. 10, 
ASSETS. 1925. 1925. 1925. 1925. 
Petbhinnss) esecdbissendb onde 132,470 132,349 132,118 132,072 
Foreign currencies .............. 66, 06 60,966 62,036 63,355 
Bilver avd bullion .............. 14,722 6,367 18.167 18,884 
Oe 278,941 289,851 281,206 286,816 
Loans against securities ........ 66,710 | 68,576 54,775 53,205 
Short-te m discounts ............ 17,893 17.873 18,389 18,298 
Liability of the Treasury....... 50 000 50,000 50,000 50,000 
LiaBiLITIES. 
IEE: cocasessanésensd 100,000 100,000 100,000 100,000 
DPE, is. cccasesaseeeos i, 97 1,197 1,197 1,197 
Notes in circulation ........... 362,043 38 434 370.536 381,496 
Current accounts............. > 109,149 100,571 104,899 11 ,667 
Liability in foreign exchange... 66, 08 52,529 53,060 41,684 


BANK OF CZECHO-SLOYVAKIA,—In Cz. K. (000’s omitted). 








| Nov.7, | Oct. 3I,) Oct. 23, ) Oct. 15, 
ASSETS, ; 1925. | 1925. 1925. | 1925 
Gold and silver hoidings ................ | 1,031,165 | 1,030,206 | 1,0 0,097 | 1,030,060 
Balance abroad and foreign currency....) 749619 | 727,875 | 722,985 | 719,456 
Discounts and advances ........ | 4,903,809 | 1,121,855 | 1,03-,503 | 1,034,941 
Uncovered state notes debt balance ..../ 5,191,321 | 5 200,762 | 5.207077 | 5,224,582 
SNEED Sicdpdcbsennveeussecsaves ---| 310,610 | 572,440 342,913 448,438 
LiaBILITIES, | | 

State notes in circu'ation | 7,708.466 | 7.919,021 | 7,297.985 | 7,414,617 
Check account balances | +05842 | 503,897) 814.612 | 714.565 
Other liabilities © ..... .. ..1  16*,216 250.221 | 225.978 | 327,795 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 











AS8ETS, | Nov. 7, | Oct. 31, Oct. 23, | Nov. 7, 
Metal reserve— |} 1925. | 1925. | 1925. 1924. 
Gold in coin & bullion........ 14.830 | 14,830 14,830 1:.047 
METRES  <sccanncccossoess | 498,647| 501290! 492890) 429,541 
Other foreign billst ...... ..... } 60,615 | 60,664 | 62,555 | me 
Bills discounted .......... coceee 91,553 | 109,124 | 79,654 | 220,248 
Advances to the Treasury ...... \ 195.448 | 193,978 | 195,358 | 220,118 
LisBiLitiFs. | 
Reserve fund....... paeenawe skeen 2,679 | 2,679 | 2,679 | 487 
Notes in circulation ............ | 806,676 | 852,524 | 762,290 | 783,263 
ND a! Sot ekbkbpesemenen | 52 314 | 30,462 | €3,091 | 96,998 





+ Coutains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shail be 
supplied to the customers at fixed terms on condition of such sums in kronen 


being returned by them as were paid by 


delivered. 





Metal reserve— 





Drafts and notes 
Advances to the Treasury 


Notes in circulation 


the bank for the foreign currency 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS, Nov. 7, Oct. 31, Nov. 7, 
1925. 1925. | 1924. 

Gold coin and bullion .............. 737.736,853 757,778,455 | 505,378,966 
ada ; eeeceeeee| 2,594,078,227 | 2,530,869,606 | 1,766.409.917 

Silver coin and bullion ............. hints 12,544.351 12,544,120 | 13,300 976 
Inland bills, warrants, ari securities..| 1,667,599399 | 1,684,865,017 | 1,895,368,8 26 
obeeneeseese 1,955,063,562  1,955,878,512 | 1,975,651,354 

LiaBILITIES. | 

Share capital (g id crowns 30,000,000") 432,186,664 432,185,664 432,186,664 
5000 e6necensesoses 5,141 200,885 | 5,4:9,951,645 4,488,532 827 

Current accounts, deposits, &e. ....... 2,697,952,590 2,328,936,550 | 1,7.0,499.169 


* Caicu. ated at pre-war parity of exchange, 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) (Notr: 1 Tchervonetz = 10 gold roubles.) 
a "jNov. 16, Nov. 1, 


ASSETS 

Gold in coin and bullion....... 
DE <1  pckeGebsnescensaee 
Foreign bank notes ..........- 
Drafts in sterling (less 10%)... 
Bills (less 10 % discount) ..... 
Securities covering advances on 

goods (less 10%) .......ce0e- 

LAABILITIES. 

Bank notes 


Balance to which notes may still 


be issued 


| 1925. 1925. 
| 18271 | 18,484 
3 568 3,183 
4,704 4,676 
171 171 
52,400 | §2,400 
| 86 86 
| 77,787 | 96,569 
| 1,213 2,431 


Oct. 16, 
1925. 
18,484 

3,183 
4,676 
170 
52,401 


86 
75,685 
3,314 


Ocs. 1, 

1925. 
18,476 
3,183 
4,076 
170 

52,408 


86 
75,564 
3,336 


Nov. i6, 
1924. 
13.140 

1,298 
10,070 
552 
23,382 


9,705 
57,569 


378 


Nov. 8, 








[November 21, 1995. 








——____ 
NATIONAL BANK OF THE SERBS, &c.—In dinars (00's omitted) 


ol, 7 ~ Ost id, 


























Oct. Oct. 22, | Nov 6 
ASSETS. | 1925. 1925. 1925 1925 1924 
kit 74.591 714.431 74 180 | 73912 72.33 
Other coin and notes, 19.244 21187 20.426 | 20,047 | 20 405 
Foreign credits ......} 401.9 3 414.206 417,111 | 411.404 | 385 214 
Billa .....scsececess | 1,074.626 1,051,834 | 1,043,736 | 1.05699 | — 1,544.599 
G vt. advances ...... } 4,520815 4,520,720 4,52 504 | 4.520.165 | 4.564.593 
LIABILITIES. | ae 
Notes in circulation..| 6,137,482 6.157.989  6088,538 | 6209926 | 6,049,094 
State credits ...... | 368,052 367.997 $67,782 | 367.445 | 589.959 
Deposits ' 681,570 702.813 776,385 | 668 315 581,396 
a pain etaenss al 
BANK OF SPAIN,—In pesetas (000's omitted). 
Nov. 14, Nov. 7, | Oct. $i, | Oct. 21, Nov. 15,1) Position” 
ASSETS. 1925. 19’5 1925. i925, 1924 Muay 30, 1914 
DOOE ccsscecscese | 2.536.675 2536650 2536669 | 2534,669 2,534.950 521,775 
Silver .. see. 645.351 645,09 650,135 647875 = 647,645 728,600 
Loans & discounts) 2,457.424 2,492,3.7 | 2.496,784 } 2,432.8k7 2 565,984 800,725 
Spanish 4% stock) 3:4.4.5 334,475 344,475 | 344,975 344,475 M4475 
Treasury bills ....| 150,000 150 000 150,000 | 150000 150 000 150,000 
LiaBILITIES, | | 
Circulation ...... | 4.490.977 4.£07,863 | 4.458,597 | 4.448.623 4,852,981 901,550 
Deposits 989,235 98 ’,546 969 169 9774.4 934.910 477.590 
BANK OF PORTUGAL.—In escudos (0U0's omitted), 
| Oct. 28, Oct. 21, Oct. 14, Oct. 7, Oct. 3, 
AASETS, | 19z5 1995 1925 1925 1924, 
Coinand bullion ..| 10.330 | 104'8 10,295 10 301 9,586 
Of whichgod .....| 8577 | 8,577 8,577 4.577 R577 
Balances abroad ... | 288,382 | 269.999 263,163 | 251.951 305,796 
Discounts 192,783 | 191,370 188,905 189 66 (75.463 
Governmentioans.. | 1.6 6,409 | 1586,909 1,578,984 1,563 657 1,619.71) 
LiaBILITIES, | 
Notes in circulation.| 1.679 741 | 1,669,751 1,670,302 1,689 181 1.747,490 
Deposits 68,730 | 67,292 67,093 | 63,050 61,228 
BANK OF ITALY.—In lire (000’s omitted). 
7 | Oct 20, | Oct 10, ; Sept.30. | Sept. 20 | Oc . 20, | Position 
ASSETS, | 4925. | 1925. 1925 | 925 | 1924 |May 31, 1914 
Total cash ...... 1,537,405 | 1,533,534 | 154953) | 1.58°,125 570,617 1,221,875 
[Inland bills ....) 5.102.199 | 5,167,554 | 5,284,126 | 5,065,437 | 3,254, 06 418,400 
Advances to the a 
Treasury §,378 235 5,378,235 | §,378.283 | 5,578,370 > 566,863 nil 
Other advances. 3,241,925 | 3,021,4 7 3,260167 | 3,19) 391 | 1,908,852 79,175 
Securities .....| 363,795 | 364,162 366021 | 366,520 386,101 205,700 
LiaBILITIES. | | 
Note circulation 15 208 172 |15.413,945 15.355.533 |15,044 609 |13.660,141 | 1,556,929 
Deposit & drafts 1.508 288 | 1.585000 1.569,640 | 1.461547 | 1,799.427 195,975 
LONDON RATES. 
if, i%,.18,.184/84/ 84/8 
5S~«4 on a “at _=— ~t | Cam 
Z, z ie mB ik 38 
— _— ‘ 
nk rate (changed from 44% Oct.1} % % | % % ; |. % % 
aa Sea |! q° 4° WO a fe ls 
Market rates of discount— ei . 7 i: al 
60 days’ bankers’ drafts........--. |33 33. 0OC 3 Sh ISR ERIS 
SMOUM~ BO .ncccaceccesedcnses |32 3h. 83h Hh 56 2856 TRS TB) SHE 
S momthaw’ 40 .cccccccvccccecescssh: 34 SHR 4 Sth 4 [3th 45th 9/5t8 «4 
6 months’ do oie 0 ecccececesess ‘ss 4¢3 & 4ds bite Ob 4 te 
Discount (Treasury Bills)— E et Fa. 5 a | 
2months ... . ses ecdesedbeoneess \3 Sti | SH 3 3th 23 3 83 3ti 
3 MONTHS)... eee ee cece eeerereeere| Sts 44 344 534 344 | 
G months ..  .....0.00- . ° . ‘ + sy 
Loans—Day to day...... StS Shl2z 54/3 3 
BROES .. . .cvcccccocceses 33 415 33 3/53 
Deposit allowances 2 2 \2 2 
Discount houses at call .......... 2 2 2 2 2 \2 
AB NOOSE. ......cccccccccccserscess ‘23 24 23 23 2 24 23 





t Additional to those offered by tender in the preceding week, 


Comparison with previous weeks: 





! 


Trade 








rf | Bank Bilis. | Bills. 
6 
a3 3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 
. a 7 ‘ S— a oe 
1925. %_ | | % %® |. % % 
Oct. 30 ..00.. 3 33) 343 | 348 3 |4 } 4 4 | at ; 
Nov. 6...0..| 34 33) 348 3th 44 | 43 }4 3/4 8 
iy 3 4) 3 34 | 36 | 4 a | 3 $\/% 3 
20 jae (3 14 lop SM} OS 4 5S 
OVERSEAS BANK RATES. ‘ 
Changed. 9 : Changed. 
Amsterdam .... Oct. 3, 1925 .. 3h | OSlO...eceeeeeee Sept. 14,1925 oe . 
BOONE 5 scness0 Aug. 18, 1925 .. 10 Paris sccoccecee July 9G, 1925 og 
Belgrade ...... - so © P ague Mar. 25, 1925 « ; 
7 scnnastees Feb. 26,1925 .. 9 Riga ..... Feb. 16, 1924 .. ; 
Brussels ...... Nov. 5, 1925 .. 68 Rome . June 18, 1925 .. ; 
Bucharest ...... Se t. 4,1920 .. 6 Sotia - _ se 
Budapest ...... Oct. 21,1925 .. 7 Stockholm .... Oct. 8, 1925 .. 3 
Calcutta ........ Sept.24, 1925 .. 5 Swiss Bank : . 34 
Copenhagen.... Se t. 8, 1925 .. 5% DAROEE csscvess Oct, 22, 1925 «- a 
Danzig ooo. Mar. 6, 19285 .. 9 TOKiO ..seseeee - April 15, 1925 .. 9 
Heisingfors Oct. 29,1925 .. 74 Vienna ........ Bept. 2,1925 .. : 
RAG sacvscso Se,t.12, 1925 .. 9 Warsaw cccccece (See note below) 
New York Fede- . 5 mali seine 
rai Reserve .. Feb, 26, 19: 4 Oct. 1,195 .. 5 


Mad id Mar, 23, 1923 


The Bank Rate of the South 


~ = 
African Reserve Bank is 54% 


eee eeweeenee 


for first-clas: 


commercial bills (90 days), and 6% for agricultural bills (cf not more than 


six months). 


Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12%; 


on co lateral security. gold francs, 14 %. 
We are informed that the head office of the De Java.che Bank 4 
from October 20th, has increased its discount rate for bills from 34 per cent. 


per cent, 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— aoe 
Nov. 20, Oct. 22, Oct.29, Nov.5, Nov. 12, Nov}! 


Call money 


Time money(90 days’ mixed coll) 


Bank acceptances :— 
Members—eligible, 90 days.. 


Non.-mem.—eligible, 90 days 


Ineligible, 90 days.... 


Commercial accept., 90 days .. 








loans 


at Batavia & 


1924. 1925, 1925, 1925, 1925, 1925. 
% % % % % . 
2h. 44 ve 48 oe Mee Be GF 
34 oS ae 43.0. 4 OM 
a—_—_—_—_—— Selling Rates, en 
.. win Oo ow Bw 2 
os as ae | ae | # 
S. & 4h. 4 we 4k ee 
a a. hs Rae SS 

















































th 


dt 


No 


De 


Ss 








- ' : " 
). November 21, 1925.} fH 
" ro | | | 
3 | sass bs olw 
itt Exchange.| | Par |Nov. 29,| Nov.5, |Nov. 12 |Nov. 19, 
; = Bates O ork i | Level.| 1924, iszo.'| 1925. | 1925. 
24, 3 — oe ee ee ace ee 
5 —_— 
bye : a (| 45925 | 48075 | 480625) 4-79 7 
35.24 ReMi. canaves Dollars for £1 48666 )| 465 | 4°8575 | +8475) 4-8450 
44,527 Cheques ....-- | ; \ 4°6275 | 4°550 | 4°84375| 4°8425 
4,523 Paris ...-- cheques|Cents for 1 frano 1930 | 52550 | 39450 | 40750) 39675 
ol ana » [Cents for lfrane | 1930 | 48275 | 45350} 45350) 45325 
49,074 Qwitzerland ..» (Cents for 1 frano 19°30 | 19°28 19275 | 19275 | 19°28 
19 954 BE Tai yoaksen " |Cents for 1 lire 19°30 | 43575 | 392 | 4:0625) 4-005 
30, SS ccssesns " |Centsforl mark | 238) | OOL9 | 2381 | 2581 | 23°81 
— VienD&....+-+. » |Cts, for Austrn, shlg.| 14°07 ae 147125 14°125 | 14125 
Madrid ...... » jCents forl peseta | 1930 (1363 14-285 | 14285 | 14-245 
. Amsterdam ..,, |Cents for] guilder | 40°195 (4019 (40:22 | 4025 | 40:205 
ition Copenhagen .. 1+} | | _. (1759 24°91 | 24°66 | 27°96 
0, 1914 Oslo ...-+-seee » | (Cents for 1 kroner 26°80. 14°84 = 20°35 20:14 | 20°44 
715 Stockholm ...- »! | \ | 26°84 26°75 | 26°74 | 26°75 
8600 Athens .....-+. » (Cents for 1 drachma/ 19°30 7750 13450 | 133 133 
0,725 Montreal...... » /Can. Cents for $1 | 100 100°00 = #y prem./ 4% pm. j4% pm 
4475 Yokohama .... . jCents for 1 yen | 49°85 | 38°50 41°95 
0,000 Hong Kong.... » {Cents for H. Kong $| ; 55°50 | 58°50 | 58°375 
Shanghai .... », |Centsfor! Shng.tael) . 56" 0 i615 | 76 
1,550 Calcutta .. » |Cents for 1 rupee 4°625 56°68 | 36°68 
7590 Buenos Aires.. », |Gu:d pesos for $100 103°65 |115°°0 06 106°15 
—— Rio de Janeire ,, |Cents for | milreis 32°42 11rd ; 1500 14°49 
Valparaiso Ce nts for 1 peso . _ 20°60 11°50 | 127125 | 12375 
3 RATES OF EXCHANGE, 
9,586 sinttiaanib — 
8.577 | | a ila = st 
nr London on |Usance Par. re ; “992 me “a <0, 
9.711 Paris ...-..-- francs to £1 | 'T.T, | 25°22} | 87-550 | 119° 10-20 | 122+ 30-35 
7,490 Berlin .....+- jmarks to £1 ‘Eek 20°43 | 198-194 | 20°3536 | 20° 35 
1,228 Vienna {tschligs to£)} T.T, | 34°58 |[325/530.000b} 34-37-42 | 34° 37-40 
aad Diese krone to £1 | T.T. | 24-02 | 1543 1635 & | 1638 & 
Warsaw ... ..{zloty (0 £1 T.T. | 25-224 | 23 9523-15 29-295 | Sty 
_—— : Reval ......- jMstunks.to £)} T.T, | .. | 1690-1725 1807-1840 | 1809 40 
tion S  Riga.. ..flatsto £1 | T.T. | 25°228 | 23° 91-241€! 25°:00-25 | 24-99 25°24 
, 1914 ae jlits to £1 T.T. | 48°66 | . 48°85-95 | 48-85-95 
1,8%5 Bukarest ..,.\!ei to £1 | ‘TT. | 25°224 | 885—895 (1,035 —1,040| 1075 - 85 
8,400 Budapest ... |kr. to £1 | T.T. | 24°02 | 541350,000 | 545/347,00 | 345/347,000 
; Constantin’ple/piastres to £)} T.T. | 110 839 —8&32 850 60 875 #5 
nil Sofia..........levato £l) | T.T. | 25228 | 630-640 | 665-75 | 660 - 680 
3,175 Belgrade ....\dinarsto £1 | T.T. | 25°224 | 315-325 | 270 275 | 272—275 
9700 Alusterdam florin to £1 | oa 12107 | 11°51¥ 524 | 12° 044-4 12° 043 § 
é Brussels ..... lfranes to £1 | T.T. | 25°224 | 95°5>-60° | 1068595 | 106-90-5 
5,929 : Oslo ..{kror er to £1 T.T. | 18159 | 31°20-25 {24 0005 | 23-7075 
5,975 fi Stockholm {kronor to £1 teks | 18*i59 17 * 24.27 18°12.14 | 18° 09-11 
ee Copenhagen . {kroner to £) 7.2 18°159 | 26: 27-30 19°5865 |19°427 
@ Helsingfors ..|F.marksto£]| T.T 25°224 | 183 84 | 1924 i} j24-192% 
Me Greece .jdrachmes to£)} T.T. | 25°224 | 250-255 | 360-5 = ie 
— ; Italy lire to £1 Toa 106 « 60-7 1192 32 1z0z 1 
| ° 4 Switzerland . |francsto £1 | T.T. } 23°99-2402) 25°14-15 | 25°124-13}4 
| ig ie Madrid pesetas to £! | T.T. 33°95 9€ 33° 95-9 33°98 99 © 
> a Lisbon pence toescu| T.T 24 23 D 24 - 22, 
2 Alexandria . }piastresto £1; Sight | 972 - 97; 9775 - 97% | 97, 97 
ie New York ..../dollars to £1 | Cable | 4° 633 4 8444-3 4° 642 
% Montrea tollars to £1 | Cable 4°654—2 | 4 8 h-2 4°B:I-4 
4 Buenos Aires |pe nce to peso) T.T. | 44h—35 4¢ 4 1613 3 
| a Rio de Jeneiro}/pence to mils.90 days) bey 72 : Tin—Z 
re) 4 Montevideo ..jpence to peso| T.T 5°28 51g Os—51 503 513 
Bt Valparaiso . jpesos to £1 90 days) 39—30 38°30 39°10 
- S. Noseaxnad tng. to Per.£190 days} 24% prem ,213° prem |219% prem. 
th Calcutta  -jster, to rupee T.'t ( Is 64 6 fad ji- Gk Az i 1s 6430 a3d 
‘ a Oe <isxs jster. to rupee! v.T. |; Gold) 1s 6d 6¢5 i jls 6y5 | ls 644d-,3d 
ij ; : adras [ste r. to rupee} T.T. | Sovn, Is hd dy js 6x Is €htd hid 
34 = Hong Kong ..j|ster. to doilar| T.T, ee 2s 4 i | 2s 4ad 2s 42 i-2a 
i ® Shanghai ....jster totael | T.T. ee «| 38 32-53a =| 3618 3s 4: gd 
5 f Singapore .,. [ster.todollar, T.T. | .. | 25 44; id | 25 44d | 28 440-440 
34 Yokohama . ./Ster, to yen YT. | 24°58d | ls 7 | ls# ls 944-540 
2 Manila ..;Ster, to peso T.T. | 24066 (#2s 244 {2s Ogd jt2s Ugd 
2 Mexico ..... pence to dols.| T.T. | t25ha - 273d | 24d —244d | 240-40 
3 a laiecacsdiad = ential 
$ t Rate for previ us day. (b) Represents krone to £1, at a par value of 
24°02 to £1. t 1 schilling=10,000 paper crowns. 
— MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
ontas, the Moscow quotations for chervonetz :— 
% £1,000 sterling equals 9404 chervontzi, 
5 $1,000 ” 194 ” 
5 
3 
- GOLD MOVEMENTS. 
The following table shows arrivals and withdrawals of gold 
% during this week :— 
ae ARRIVALS, £ VITHDRAWALS £ 
oe 6 POUR teens esassabesasse nil BS Be iis citsesten aise Sena, Sau 
ee ; so Milesawekede SiGNanwe tc ahaes nil bia Mas Sata are aves bars sold 60,000 
e . | Singapore....... SOVS. 1,000 
8 ae en jeches en ea ve one «Mil |lltg cocece-cecoe OMEN OUIA 66,000 
* 7 | West Indies...... sovs. 11,000 
Meltane .occciaes: sovs. 5,000 
34 i Bhvssicas Bis6 5565000000 %08 nil og Bilbad vas oa bars sold 49,000 
ee a | Straits Setts. ...... -ovs. 19,000 
wl” : | RRs ss:0066000 --50vs. 12,000 
re Mi siikaoks seceuewkKesess aw (RAR Of ee CBbicaseveccaccs bars sold 109,000 
ow) ; Spain .c.cccee -++--BOVS. — 10,000 
: i rss Nasnacdsasiussanden mi gs WBiccaxs eeeeeeee Darssold 333,000 
5 MR itititinmeiun a” is scannxss pantntis . 714,000 
— Net withdrawals, £714,000, 
loans SOUTH AFRICAN EXCHANGE RATES. 
via ws The South African Banks quote the following rates :— 
| Union of South Africa. Union of South Africa, 
the From clo e of mail From November 9, 
November 20, 1925, 1925. 
ox Ih | London on South Africa South Africa on London, 
i | eee ae 
% | Buying. | Selling. Buying. | Selling. 
4} —— aba 
44 ox .. E 
De Sdenbebeeeseeeees ee | par par 4 % prem, 
“— 3 dave secccvecccceee-| 2 % Ale, & % dis, 8% dis $toss% wy 
s 60 dave tteccccecceecees| 15% | fh » $8% n | % » 
(eeeREAOKESA. cal’ ‘ 4% n 1ne TH. ss 
4h 96 days | i 
ri = 2 » | ie n 18% on | ts% dis 
+ PO e ree eeeeesese 34% ” ‘ % ” 235% " | oe 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


| 
| Rate, 











Country. Par Value Usance. 1925. 
Esouador............ Sucres to £...... 10°00 (Sight London) Nov. 14| 21°80 
Venezuela .......... Bolivaresto£ ..| 25°25 | " } Nov. 1) 25 10 
Colombia (Bogota) .. Pesor to £20......) 100 | " Nov. 1€| 9825 
Nicaragua ...c.cccce Cordobas to £.... 4°8665 | " Nov. 14 480 
3an Salvador........ Colones to £ 973 | " Nv. 14) 975 
Guatemala .......... PesostO£......0- 90°23 | 8 Nov. 14| 292 
Costa Rica .......... Colones to £ 1045 | ” May 28! 1893 
Bolivia .... pencet Boliviano 19°20 ” Nov. 14; 179 _ 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OP New ZEALAND. 


Australia and New Zealand 


| London on Australia and | 
| on London. 


! New Zealand. 


Buying. Selling. Buying. 1 Selling. 
Aus- New Aus- New Aus- | New | Aus- New 
| tralia. | Zeal’nd! tralia. |Zeal’nd tralia. |Zeal’nd! tralia. | Zeal’nd 
ae | 1003 | 1003 | 993 | | 100 | 1003 
Jemand ..... 99% 99 | 993 | 100 998 | 99 | 998 | 99: 
30 daye ......| 983 98 Jy a cag | 983 | 994 908 
30 dave .... | 984 | 97% | .. | :. 964 | 98 | 98% | 99 
90 days 975 75, | } ' O78 | 974 ee 98 


BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended November }8, 1925. 


Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. 


Northern Ireland. 


























From— | £ To— | £ 
United States of America ..| 201 | GerMGee ..iccsecccs Rice 26,492 
British South frica...... 665,402 WORE so ce ckccécnnseet 23-,3.19 
Anglo-Egy ptian Sudan | 3,247 France ....c.. Macaveses eel 7,782 

Switzerland ........e.e0e-. | 156,057 

| BOGE once asinine eccceccesel 1,700 

| RE RNN ie ce eeaseeaneus | 1,895 

| WieWl $5 .c332scanoaacees os --| 30,750 

} GOR cencccescescdsossececs 8.300 

TORTS © oo kncicccccvsves 6,904 

United States of America ..| 20,450 

j Briti-h India: ... 0 «sess. 1.0.922 

| Straits Settlements ...... 73,900 

CON sccnecdeneeces ‘ 26,000 

Other Countries........ as 54 

Total declared value of| ——— | Total deciared value of} -————— 
imports . .e-.+.|  €69,850 || exports 728,195 





Messrs Samuel Montagu and Co. write on November 18th as 
™ « 
follows :* 


GOLD. 


The moderate amount of gold (about £500,000) offered in 
the open market this week was readily absorbed at 84s 114d, 
the Netherlands being the principal buyers. The following 
movements of gold to and from the Bank of England have 


been announced since our last letter :—- 


Received. Withdrawn, 

£ £ 
PROV: Eee es sees cnecevc serewaies ‘a nil -- 62,000 
a Dadeee wen nee Ce EM cweemee nil -- 54,000 
“ POG i we dccawsldnscckesecuwawe nil ea nil 
- BOC i ceskennsnnesasnes ene nil .. 101,000 
‘ Dee awe keseeedwedeegeeween nil -- 81,000 
‘a ee ee nil -.- 80,000 


The destinations of the 4;88,000 sovereigns withdrawn were 
announced as follows :- -4/41,000 to Singapore, £,19,000 to 
Straits Settlements, 4,12,000 to India, £511,000 to West Indies, 
and £5,0co to Holland. During the week under review 
£378,000 has been withdrawn from the Bank, increasing the 
net efflux since the resumption of an effective gold standard 
to £58,294,000. 


SILYER. 


Business in silver has been on a small scale and, the market 
remaining narrow, prices have been easily influenced. The 
quotations gained 7d on the 12th inst., followed some _ in- 
quirv from the Indian bazaars, and the quotations thus reached 
—327s6d and 32d—were maintained the following day. Sales 
on account of America and China contributed to a fall of *%d 
on the 16th inst., when prices were fixed at 3148d and 3143d 
for cash and forward deliveries respectively. Yesterday for- 
ward fell jsd to 313d. The figures of 3148d and 313d are the 
lowest fixed for cash since August 7th last and for forward since 
July oth last. To-day, following firmer advices from the East, 
sellers were not in evidence, and the market recovered yd in 
the price for cash and id in that for forward delivery, quota- 
tions being fixed at 32d and 312d respectively. The tone of 
the market is quiet. United Kingdom imports and exports of 
silver during the week ending the 11th inst were as follows :— 


Imports £ Exports. £ 
United States of America 76,983) Bengal ........ Lhe eae . 65,000 
Other countries ........ 725| Other countries ........ 4,614 
77,708 | 69,614 


No fresh Indian currency returns have come to hand. The 
stock in Shanghai on the 14th inst. consisted of about 54,500,000 
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ounces in sycee, 65,000,000 dollars, and 5,980 silver bars, as 
compared with about 56,100,000 ounces in sycee, 66,500,000 
dollars, and 5,400 silver bars on the 7th inst. 


GOLD AND SILYER PRICES. 


























Gold Bilver, 
1925. | Per Silver—Per Ounce. Date. 
Ounce, | Cash. Forward. Cash. 
[ eal a a a 
Nov. 14....| 84114) 323 32 Nov. 29, 1919.. 728 
16...., 84114] 3135 3133 26,1920..) 48} 
Wissst G6 1 s 5 313 25, 1921.. 378 
18....| 84 11% 32 31; 24,1922...) 3255 
19...., 84114 323 3135 23,1923...) 33 
20....' 84 114 32 312: 21, 1924.. ts 
NOTICES. 


Mr Edmund H. Parker, LL.D., has retired from the office of 
vice-chairman of Barclays Bank Limited but retains his seat 
on the board, and will continue to act as a local director at 
Cambridge. Mr W. Favill Tuke, a director and a general 
manager of the bank, has retired from the latter position, and 
has been elected vice-chairman of the board in succession to 
Mr Parker. Mr F. W. Griggs and Mr H. T. Mitchell, assis- 
tant general managers, have been appointed additional general 
managers, and Mr H. R. Bradfield has been appointed an assis- 
tant general manager of the bank. 

Mr Nicasio E. Jauralde, manager of the London agency of 
the Bank of Spain, has retired from active service owing to ill- 
health and his advanced age. Owing to Mr Jauralde’s retire- 
ment and to the recent death of Mr Santiago Laborda, lately 
cashier, who was also a well-known Spanish lawyer and writer 
on financial and other matters, the Bank of Spain has appointed 
as manager Mr Aurelio Valls, who was lately comptroller, and 
who is a nephew of Senor Belda, sub-governor of the Bank of 
Spain, and, as cashier, Mr Carlos Jauralde, son of Mr Nicasio 
ii. Jauralde. Both these gentlemen have been in the London 
office since it was opened in 1903. 

Branches of the Ccmmercial Bank of Australia, Limited, 
have been opened at the undernoted places :—Kooringa, South 
Australia; 121 William street, Perth, West Australia; Oamaru, 
New Zealand 

Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at Kenton (corner of Kenton road and Dravy- 
cott avenue) under the management of Mr H. S. Gill, M.C., 
of the Harrow branch 

Major-General Sir John H. Davidson, K.C.M.G., C.B., 
).S.0., M.P., has been elected a director and a member of the 
London committee of the National Bank of Egypt. 

The Midland Bank announces the opening of new offices in 
Main street, Alrewas, near Burton-on-Trent, Staffs, and The 
Platt, Port Isaac, Cornwall, under the supervision of the 
managers of the Lichfield and Wadebridge branches respec- 
tively. 

Barclays Bank, Limited, announce that they have opened 
new branches at 67 High street, Whitstable, under the manage- 
ment of Mr F. R. Jackson, and at High street, Leatherhead, 
under the management of Mr G. E. Cox. 

The Standard Bank of South Africa, Limited, announce that 
agencies have been opened at Grabouw, Grevton, and River 
Zonder End, near Caledon, Cape Province, and Koringberg, 
near Moorreesburg, Cape Prevince. 

The Bank of Australasia has opened a branch at Blenheim, 
New Zealand. 

Messrs Neidecker and Co., Limited, investment bankers, 9-13 
King William street, London, E.C.4, announce that their 
house is opening a branch office in Zurich, Switzerland, under 
the charge of Mr S. Pantli-Meyer, for the purpose mainly of 
dealing in and distributing securities quoted on the London and 


New York Stock Exchanges for the benefit of the Swiss 
market. 








OIL OUTPUTS. 


ALGERIAN OILFIELDS, LimttED.—Reports from the Algerian pro- 
perty, in which the Algerian Oilfields, Limited, is so largely 
interested, state that the production for the months of September 
and October was as follows:—September, 153 tons; October, 162 
tons. 

BrITIsH CONTROLLED OILFIELDS, LimItFp.—By cable 
week ending November 11, ; 
shipments, 4,473 tons. 

CALTEX O1L.—This company reports having received cables from 
two of its subsidiary companies notifying the following production 
for October :—Cia de Petroleo Caltex, S.A., 5,107 barrels, or 810 
tons. Anglo-Texas Oil Company, 8,265 barrels, or 1,181 tons. The 
September production for the Anglo-Texas Oil Company was 3,784 
barrels, or 541 tons. 

LaGo PETROLEUM CoRPORATION.—Production for week ended 
October 17, 1925, 203,586 barrels; for week ended October 24, 1925, 
216,020 barrels. 

MEXICAN EaGLe Orr Company, Lrmitep.—The production for the 
week ended November 7, 1925, was 119,000 barrels. 


for the 
1925—Production, 47,080 barrels; 
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ANALYSIS OF BALANCE-SHEETS, 





ROYAL BANK OF SCOTLAND. 
October 10, 1925, 


LIABILITIES, 




















Compared | ASSETS. Compared 
with Oct. with Oct, 
Amount. 11, 1924, | Amount. 11, 1924." 
£ £ | Gold, Silver, and £ aor 
Deposits........ 40,790,229 .. +1,070,898 currency notes 4,731,859 .. — 110,94 
Noies in circula- | Money at cadl ’ 
Sn cGheena 2,663,730 — 136,966) and notice.... £,722,329 .. + 374,59 
Drafts out- British Govt. 
standing ..... 814,900 .. + 188,658 _seourities .... 13,422,654 .. —1,657,289 
Acceptances.... 734,827 .. — 93,427) Cclonial stocks, 
Capital ........ 2,500,000 .. a i ciwaceanes 1,353,136 .. + 207,878 
Se 2h aseaseee 2,464,704 .. + 117,310| Other market- 
troposed divi- able securities 371,273 .. — 35,72) 
— ee 60,000 .. + 14,687 Bills discounted 4,202,428 .. — 346,605 
Advances ...... 16,216,937 .. + 2,106,420 
|} Loans .....-..- 2,409,310 .. 711,741 
Acceptances ... 734,827 .. — 93,498 
Bank buildings 341,470 .. + 37923 
Property 147,167 .. + 1,280 
| Freeho d propty. 
| im London.... 475,000 ..— 4609 
oo 50,128,390 .. +1,161,160 | Tete .106s 50,128,390 .. +1,161,160 
WALL PAPER MANUFACTURERS, LIMITED. 
August 31, 1925. 
LIABILITIES, Compared ASSETS, Compared 
with Aug. with Ang, 
Amount. 31, 1924. Amount, 31, 1924, 
£ £ £ £ 
Pref. shares.... 1,154,369 .. Capital expendi- 
Ord. shares .... 1,282,071 .. ture on land, 
Meferred shares 1,923,013 .. bldngs, plant, 
4% deb. stock .. 1,027,945 .. s machinery, and 
Creditors ..... - 748,082 .. + 158,020 goodwill........ 3,578,320 .. + 60,022 
SS ee 3,823 .. — 579| Investments .... 1,916,471 .. + 291,627 
Profit on pur- Stock-in-trade.... 819,119 .. — 3876 
chase and can- TE ss a565600 606,754 .. + 806% 
cellation Insurance........ 20,904 .. + 4,318 
of deb. stock.. 7,864 .. ee Bills receivable .. 89,716 .. — 6,057 
Reserve fund .. 400,000 .. + 200,000| Caeh ............ 368,681 .. — 19,80 
Profit and loss.. 852,798 .. + 14,598 
| eee 7,399,965 .. + 372,039 otal ..cscove 1,399,965 .. + 372,039 
CARGO FLEET IRON COMPANY, LIMITED. 
September 30, 1925, 
LIABILITIES, Compared | ASSETS, Compared 
with sept. | with Sept. 
Amount. 3, 1924. | Amount. 0, 1924, 
£ £ | £ £ 
Ord. shares ...... 1,000,000 . Se Cap. expenditure 1,931,716 .. — 5,476 
44 % debs. ........ 221,500 .. — 12,500] Stocks ............ 261920 .. + 20,516 
Int. accrued ...... 2491 ..— 242 Debtors .......... 213,210 .. — 4,656 
Bis cescccece 496,500 SG kc kcedscedcce 53,978 .. — 22,94 
Int. accrued ...... 7,448 . ) Govt. securities at 
Generalreserve .. 150,000. ae NS 5 sncenousees 50,217 .. 
Creditors ........ 365,964 .. — 2,131 | Cash (trustees for 
Provision for re- | deb. holders).... 44,774..— 2% 
newals, &c...... 96,072 ..— 972 
Profit and loss.... 215,838 .. + 2,938 | 
Wal: cose 50i 2,555,815 .. — 12,804! iad» sansa 2,555,815 .. — 12,804 


LIABILITIES, 


Amount. 


198,279 
Profit and loss .. 


Rese ve accounts 1,445,783 .. i 
«- — 111,967! Govt. 
245,747 .. 


Total........ 2,842,509 . 


September 30, 1925. 


Compared | 
with Sept. 


30. 


6% cum. prf.shs. 300,000 .. 
Ord. shares .... 350,Q00 .. 
43% deb. stock .. 300,000 .. 
Int. accrued 2,700 .. + 


+ 


, 1924. 
£ 





** | 
84 


} 
} 


2,431 | 


- — 109,452 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 


ASSETS, Compared 
with Sept. 
Amount. 30, i‘? 
Capital expen- 

Giture 2.02000 1,788,240 + 64,892 
RS acncsscnes 263,230 .. — 80,208 
Debtors ........ 208 676 .. — 102,623 
DUNE icwewsccnaws 55,363 .. + 88578 

securities 501,000 .. — gl 
Other investmnts 20,000 .. 
ee cnaxar 2,842,509 .. — 109,452 


September 30, 1925. 


WEARDALE STEEL, COAL AND COKE COMPANY, LIMITED. 


LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 20, - dome. 30,  - 
£ 
6% cum. pref. Properties ...... 884,303 .. + 16,930 
ord. shares.... 500,000 .. Expenditure on 
Def. ord. shares 225,000 .. nis houses ........ 50,471 .. + 39,021 
4% deb. stock .. 287,302 .. os Investments .... 747,329 .. 
Int. accrued .... 4,788 .. “ea RS canvas sade’ 143,951 .. — 38,430 
Reserve account 710,000 .. + 100,000 Debtors ........ 70,847 .. — 10,086 
Reserve for work- HES scsbaavece 96,022 .. — 7,563 
men’s compen- Short rents...... 7,23 ..— 9 
eee 1,626 .. ee | 
Creditors ...... 133,049 .. — 44,652 
Profit and loss... 138,374 .. — 55,575) 
Total........ 2,000,139 .. — 227 Total ........ 2,000,139 .. — 227 
August 
LIABILITIES. Compared | 
with Aug. | 
Amount, 31, 1924. 
£ £ 
Ord. shares ...... 750,000 .. - 
Pref. shares...... 250,000 .. ee 
Debentures ...... 400,000 .. . 
Reserve ee.- 280,000 .. + 60,000 
Creditors ....... - 256,383 ..— 6,091 
Unclaimed divs.. 6... — 18 
Profit and loss 57,957 .. — 1,518 
Total ......+. 1,994,406 .. + 52,373 


INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 


31, 1925. 
ASSETS. Compared 
with Aug. 
Amount, 31, 1924. 
£ £ 

Properties ..... . 740,842 .. + 2,658 
Debtors........ we 190653... + lll 
Bills receivable .. 468 .. — 5,079 
Do cao suas 143,169 .. + 9.090 
Stock-in-trade 355,953 .. + 30,22 
Shares in other 1 
companies, &c. 52,696 .. + 2 

Cash, stock, 
debts, &€....... $10,625 .. + 738 
—_—_ 
Total ........ 1,994,406 .. + 52873 
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374,529 
1,657,289 
207,878 
35,721 
346,606 
2,106,420 
711,74) 
93,428 
37,923 
1,280 
3,609 


1,161,160 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where , 


marked % or stated in Cash. 
* Interim div. + Final div. 
Name of Company. '‘Interim'Date of Method 
or Pay- of 
Final. | ment. Payment. 
Banks. x 
Bank of London and S. Americ al 7% - Less tax 
Banque Belge pour , prevented 23 
Mitsubishi....... eerscees 3” 
Insurance. oo , 
\lliance ASSUFANCE ......e6e. .| 7/ ps. Jan. 5 Less tax 
Guardian Assurance........+.+- 4/ ps.” Dec. 31 Less tax 
Railways. 
\labama Great Southern oe] 34% a “a 
Delhi Umballa .......-..+0+. 6%t iKbonus of 1%, (less tax) at 
Mining. . g 
Chinese engineering eke 5%! Tax free 
Keffyfontein.. ° eccceree ee ss 
Kramat Pulai ........... eoesee| J/ p.s.* (& bonu's of 1/ ps. Ge ss tax 
MORAL os. cassxenas ceuee® .-- 1/ ps.* Dec. 2 Less tax 
New Conso idate d Goldt elds. 5%! os Tax free 
Rambutan.........e++- ceccces 8 p.s. Dee. 21 Less tax at 4 
Seremban .. eke ewes baee 14 p.s. se Less tax at 4 
NN co dan uueeeenehmewee® i 44 p.s.Dec. 3 Less tax at 4/ 
Uni ted African E ‘plorations a im Less tax 
Tea and Rubber. 
Amalgamated Tea .... soet 8% Dec. 22 
Anglo-American Direct Tea -- 5%* (Dec. 22 
Aver Kuning Rubber. cosese| 10%* Dec. 18 ‘ | 
Bamgaon Tea .... ee 5 a Less tax | 
Baraoora (Sylhet) Tea .... 5% Nov. 28 Less ta» 
Bengsono Rubber dada 10 at Less tax 
Dereneuele TOS .osescissccveces} BF Dex 4 Less tax | 
OS Ee ee hoe ree §%" Dec. 15) Less tax 
British Darjeeling Tea ....... »%* Dee. 1 Less tax 
CERTOR. osccciss cocese 349 Nov. 30 Less tax 
Consolidated Tea ‘and Lands 5%* Dee. 15 
Dalkeith (Cevion) Rubber ... .,. 124° if Less tax 
Deamoohie Tea ........ cooces] Wm* Dec. 2 Less tax 
eS rrr Pere TA% Dec. 7 Less tax 
Empire of India and Ceylon Tea 5%* Dec. 14! isess tax 
Highland and Lowland Para 
Rubber feats ee| 10%* ‘Dec. 18 oe 
PS pe Peer crt rer 5%" Less tax 
Thanzie Tes. ...6.. cccccceceses| 10%* [Dec. 21! Leas tax 
Jokai Assam Tea jeaeveie -| 10%* |\Dec. 7 Less tax 
Kanan Devan Hills Produce... 5%* (Dec. 1 
ONE: MEIN 650. s0e550d0ceean ‘ 
Krubong Rubber....... ‘eircel ae 
Kuala Lumpur Rubber ........ 15 
Lenggeng Rubber ............. : da 
Mahawale Rubberand Tea .... 494* |Nov. 24 
Malay General Co.....  ...... 20% |Dec. as 
Membakut Rubber... eceese| 128%' |Dec. 22) Less tax 
Mooply Valley Rubber ........ 10°,* a Less tax | 
ON TNO ov 0.05 sah wadesees | Fe%* e* , Less tax \ 





ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 
i: the U.S.S.R. ze 


Turnover from June, 1920, to September 30, 1925, 


£65,797,891 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£21,565,018. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 


apparatus, drugs, clothes, boots, etc., 
to a total value of £44,232,873. 


49, Moorgate, London, E.C.2 


Telegrams: Cables: Arcosarcos. 
“* Arcosarcos, Ave, London.”’ ‘ 


Cod 
Telephone: A.B.C., 5th & 6th edition. 
London Wall 6626, Marconi, Bentleys & Zebra, 


Dividend 
for Whole 
Years, 
Lat’st Pre- 
Year. vious 
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DIVIDEND ANNOUNCEMENTS—Continued. 


o Q 
WN TO ac sivcacdcdcczsaevlecs 3%* |Dec. 5) Less tax Eee a 
Preanger Rubber .......... <oe| Wat ‘“ a | 50 12% 
Rajawella Produce.............. 174 %t id Less tax { 22%. 20 
ONS ci vaicéveweeacceseve 10%* ‘Dec. 2 Less tax as <a 
Sekong Rubber ................ 4< os 10 nil 
DN INOE citskccssecccedicc 60% |\Dec. 1 as Ze 
ee a ae 74%" |Dec. 21 Less tax a ay 
Sumtravallo Estate 5 haus ay 20% t es ‘oi + 45 35 
MM Dich denecudseccccens 10%* Dec. 2 Less tax a 
Tea Corporation ............. 74%* |\Nov. 30 Less tax on és 
Telogoredjo United Plantation. 1246, Dec. 16 Lesstax at 4/44 - ae 
Other Companies. 
Abdulla and Co. .......ccccccees 2.,* |Dee. 1 Less tax 
Bi Te I GF onin cd icesessseeex 5% és Less tax os a 
Acme Tea Chest ................ 1/6%1 ‘ais Less tax 26 (20a) 
African Produce....... Pemba = - os ; 10 a 
Allen, Everitt ............ 6) ps4 .. Less tax 
Archibald, Campbell, Hope, and 
MR ics dintancibewaerssasces .. oe Less tax 7 7} 
(Ashley Gardens Properties..... 4/6 p.s.4(kbonus of 2/6 p.s. na ae 
EN a, a. 55. 5 avandia ncavarcis os a Less tax at 4/5 10 10 
Biackpool Entertainments...... 3% Pie Less tax 5 3 
Blackpool Tower .............. ee Less tax 12 10 
Brickwood and Co.............. 10%+ 17 16 
| British Electric Traction........ 3%* |Dec. 15 ‘ vs 
British Motor Trust ..... - 10 19 
Broomhill Collieries ............ Ts 74 
Callard, Stewart, and Watt 124 124 
Carrongrove Paper.............. ; - aid 5 5 
9 Cameel CyOMIGe, « «occ ccesscce 6 p.s.t Dec. 10 Less tax at 4/5 15 20 
| Chesters Brewery .............. 18% a Less tax 
City of London Real Property .. 14%* |Dec. 14 Less tax én 
| Cleveland Salt, Def............. sai ne : 20 20 
| Coventry Chain .............. 7% t zc Less tax i 10 15 
| Electric Supply of Victoria... .. 10 10 
| Frederick Sage ........... 4 8 $ 
; Freehold Investment pid 8 - € > 
| Fine Cotton Spinners .......... 6% Dec. 1 <4 . < 
| Grand Hotel, Eastbourne ...... 5°,+ (& bonus of 3%) Less tax 15 i5 
| FRUGIIBN ORE Cine icecctccese 74%! ia Less tax 10 1 
I Mford, Tamited a oci.cccss cee ccs Less tax 0 19 
India Rubber and Telegraph... Tax free 5 
| Indian & Gen. Invest. Trust,Def. 10 Dec. 9 ‘ 
ee eee 10%! 1 123 
SIN oa do cdescccndcs ot .: 
John Fraser and Sons .... Less tax 10 


comaian Park Racecourse...... 15 
lake View Investment Trust 


'p.s. (& bonu s of 10 p.s.) Tax free 
6%* Jan. 1 Less tax 


Lilley and Skinner... Less tax 10 10 
Liverpool « N. Wales Steamship Less tax 10 7a 
Lioyd’s Packing .......0.<.+: L p.s.! (&bonus of 1 ps.) Less tax 15 15 

/ London and Colonial Invest. De! is 7 7 

Mappin’s Old Brewery ; Tax free 124. 12 

| Metropolitan Dwellings 6 om Less tax 5 
PROG Od 5 ocaes iasawaeas 5%} & bonus of 5%) Tax tree 15 14(b 
New Hudson.. bbkeneedad iice ‘ Less tax 7 6 

ft MOI GHIIN o6.s 5.0.0 0s:6000%0< 44% Less tax 3 8 

| Palace and Derby Castle.. 124 10 

P. and A.Campbell ..... es ‘ ry 
Palmer Tyre..........- Tax free 10 lo 
Par-ons Foreign Patents, Ord . Less tax 3 ; 

| Do Def. smasseewcces ‘ 22°5d ps 

Piccadilly Hotel ; Tax free 250 250 
Platt Bros..... iste 24%* “a Less tax ga 2 
Power-Gas C orporation ae er Less tax 4 nu 
ee a ee 24% * Nov. 20 Less tax es 4 
Russell's Gravesend Brewery 11% t ae Less tax 15 10 
Slaters, Limited ..... ees ait ‘ ; 3 8 
Spicers, Limited.......... .se- 2/ ps.*}/Dec. 1 é~ 
Spiers and Pond ............. .| 5S%* ea * 
Springwell Brewery ........... 5 Dec. 1 ea ee 
South African Breweries........ 1/ p.s.*\Jan. 15 Tax free =e 
Stroud Brewery .. 15 is 
Third Edinburgh Inv est. Trust, 

Maan te thd ne Vee eae cere ens 14} ig Less tax ; 12 12 
Trust and Loan of Canada . 6 Tax free . ae ae 
Wall Paper Manufacturers, ‘Det. 6% (Kk bonu 8 of 23%) | 1% 123 
W. Butler and Co......... ae “ Tax free | 12% 123 
Weardale Steel, Def. .......... 6%! ~~ aa | 10% Te 
Western Telegraph . .. ....... Tax free 10 10 


William Hancock, Def. ........ 


(a) Tax free. 


(b) 13 months. 





MINING OUTPUT STATISTICS FOR OCTOBER, 1925. 






































Tons 
Crushed: Gold Recovered. 
Sa ss Value. Profit. 
Mill, 5s (Mill. $6 | Total. 
oF 52 

Gold. Tons. Tons.|Ozs. O7s.| Ozs. 5 £ 
Oriental Consolidated ....) 20,341 .. | (September) cali 
Oroville Dredging ........ ° (13) days to Nolv. 12th) 16,284 
OCRGNUIR G5 <6ccac ss cece 320 580} 309 42) 351 iar 

Output. Other Notes in Return. 

Tin. Tons. | 
Batura Monguna.,....... 3 ; 
Briseis ..... pW dhbewRneee we 11 Black tin clean up. 
Guram River........-ccee- 8 
Naraguta (Nigeria) ........ 41 
Nigerian Consolidated .... s 
Southern Bukeru..........| 5 
Tintields of Nrthrn. Nigeria 3 

Copper. s ‘ 

Namaqua,. ....+. Seeecvoees | 231 ~=Blister copper. 

Coal. 


Chinese Engineering ... ..; 64,580 


Mount Lyeitt MINING AND Ra 


Sales during week ended Nov. 14th. 


inway Company, Liurrep.—During the four- 


i weekly period ended November 11th the mill treated 9,513 tons of ore, producing 


3,018 tons of concentrates. 
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Reports and Notices. 


The Hudson's Bay Company announce with great regret the 
resignation, owing to continued ill-health, of Mr. Frederick Scott 
Oliver, who has been a member of the committee since 191. 

The Viscount Willingdon, G.C.S.I., G.C.LE., G.B-E.. has 
joined the board of the General and Commercial Investment Trust. 

Sir Charles J]. Stewart and Mr H. Morgan have resigned from the 
board of Marconi’s Wireless Telegraph Company, Limited, and 
the directors have appointed Sir Frederick J. Barthorpe, D.L., 
and Sir William Slingo to fill the two vacancies. 

Mr Edward Hungerford has been appointed centenary director 
of the Baltimore and Ohio Railroad Company. . 

Messrs Spillers’ Milling and Associated Industries, Limited, 
exercising their option to apply the annual sinking fund payments 
for the repayment of their 5} per cent. 10-year sinking fund notes 
in the purchase of notes for cancellation, have invited noteholders 
to submit offers of sale through their stockbrokers, the price ten- 
dered to be exclusive of the interest payment due Pecember rst. 

Mr Henry Clark (London) of the Union Corporation. Limited, 
has been elected president of the Chartered Institute of secretaries. 
Mr Richard B. Pilcher, O.B.E. (London), of the Institute of 
Chemistrv, and Brigadier-General A. Maxwell, C.B., C.M.G., 
D.S.O. (london), of Glyn, Mills, and Co., have been elected vice- 
presidents, and Mr W. G. Verdon Smith, C.B.E. (Bristol), Bristol 
Tramways and Carriage Company, Limited, has been elected 
treasurer tor the ensuing year. Mr J. J. Bisgood, J.P., has been 
appointed the Institute representative on the Council of the J.ondon 
Chamber of Commerce for the ensuing year. 

Mr J. J. Runge, a director of Tate and Lvle, has accepted a seat 
on the board of the London Produce Clearing House. 

With regard to Commissioners of Inland Revenue 7. Aboukir 
Co. The Aboukir Co. announce that they have received notice 
from the Solicitor of the Inland Revenue that the Commissioners 
do not prepose to continue further with this appeal. 


BANKS. 


BANQUE BELGE POUR L’ETRANGER (SOCIETE ANONYME).—The 
following is a table of balance sheets for the past three years 





Year Ended June 30. 
~ 1923. 


1925. 








1924. 
Frs. Frs. ii 
Net profit of the business vear .... 9,478,582 12,238,806 12,279,800 
Dividend (free of coupons tax) .... 7% 8% 8% 


Capital—Subscribed .............. 100,000.000 100,000,000)100,000,000 

So ae ... 75,000,250 75,000,250 75,000,250 
ee, ee 21,352,280, 24,000,000. 28,000,000 
Sundry creditors ...............- 603,353,525 610,780,934 771,901,986 
Aceeptances.............. eee+++++ 69,266,319 60,266,692 70,144,266 
Note issue in China .............. 2,443,964 2,163,121 3,749,167 
OS Se ee . sees. 124,218,085 113,984,928 132,165,468 
PMNS cneisunsiedsnioem ... 325,415,336 347,509,776 492,468,448 
Investments ............00-+02-- 85,319,446 99,352,782 82,370,323 
Bills receivable .. ee eeee---~ 170,109,014 153,304,792 171,965,565 
Total of balance-sheet ...... 810,894,670 813,949,553 990,575.219 


GUARANTY TRUST COMPANY OF NEW YORK.—The following 
extracts are from the bank’s statement of November 14, 1925 :— 
Deposits, $505,103,912; total resources, $604,539,443; surplus and 
undivided profits, $21,538,678, the last item showing an increase of 
$309,381 over the previous statement of September 30, 1925, and an 
increase of $2,357,769 over the statement of November 15th, last 
Vear. 

MITSUBISHI BANK.—The balance-sheet, dated June 30, 1925, 
shows total assets 404,400,241 yen. Cash is at 30,983,472 ven. 
Government bonds stand at 48,392,876 yen. Other bonds and securi- 
ties stand at 64,398,043 ven. Loans and bills discounted stand at 
208,449,710 yen. With regard to liabilities, deposits stand at 
307,547,420 ven. Capital subscribed amounts to 50,000,000 ven. 
Capital paid up amounts to 30,000,000 yen. Reserve funds stand 
at 25,501,920 yen. The net profit for the half-year ended June 3. 
1925, amounted to 4,092,263 yen. The ordinary dividend is ro per 
cent. per annum. 


ROYAL BANK OF SCOTLAND.—The accounts for the year ended 
October roth last show net profits of £472,600, an increase of 
£20,300 as compared with 1923-24, a fact which accounts for the 
increase in the dividend, already announced, from 14} to 153 
per cent. The dividend absorbs £305,312, £20,000 is written off 
premises and property, and £30,000 is carried to pension reserve 
fund, leaving £117,310 to be added to the rest, which now amounts 
to £2,464.704, against a paid-up capital of £2,500,c00. Deposits 
at £40,790,200 show an increase of over a million, and loans and 
advances at £18,626,200 are £23 millions higher. Bills discounted, 
including £1,835,000 in Treasury bills, are £347,000 lower at 
£4,202,400, and British Government securities have been reduced 
by £14 millions to £13,422,700. Cash and money at call are 
slightly higher at {£10,454,200. Freehold properties in London 
stand at the low figure of £475,000, this item including the pre- 
mises in Bishopsgate and Drummond’s branch. 

UNION BANK OF SCOTLAND. LIMITED.—We are informed that 
this bank, which has had in view for some considerable time 
the opening of an office in the West-End of J.ondon for the con- 
venience of its clients there and for the public generally, has 


re 
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the charge of Mr Robert Dick, at present one of the joint 
at the City offices in Cornhill. 


the National Mutual 


are 444,002. 


a net profit of £8,591, against £356. 


is £3,354, against £3,135 brought in. 
assets £73,151. 
report states that the restricted export allowance for the past year 
amounted to 188,230 Ibs, the bulk of which has been sold in London, 
The new assessment of standard production from November 1, 


£16,057, against 
per cent., less tax, 4s 4d in /. 
vear. 
tax reserve. 
against a debit balance of £ 
was harvested. 
production was 9.71d per Ib. 


t directors’ extra 










5) 

{November 21, 1995, 
now secured excellent premises in a very suitable 
position in British Columbia House, situated at 1 
(corner of Charies street and Regent street), S.W. 1. 
the bank will be opened there on Monday, November 


and prominent 
Regent Street 
A branch of 
23rd, under 

icc UNtadtg 


INSURANCE. 
NATIONAL MUTUAL LIFE ASSURANCE SOCIETY.—The board of 


I.ite Assurance Society have unanimoush 


appointed their chief executive officer, Mr Geoffrey Marks, CBE 
F.I.A., to be a director of the society. Mr Marks will remain 
actuary and manager, positions which he has held since 1893 
with respect to the Mutual, and since ro of the ar 


: ty 1 1algamated 
National and Mutual life offices. 


RUBBER, &c. 
KRUBONG (MALACCA) RUBBER.--The net profit for year enced 


September 30, 1925, amounted to £11,808, as compared with £107, 
. : . . “~ i+ 
In preceding year. The ordinary dividend is raised from « per 


cent. to 25 per cent. The sum of £3,000 is put to reserve, and 
41.719 carried forward, against £276 brought i Potal assets 


Cash is at £5,322. There are no investments, 
LENGGENG RUBBER.—Report for year ended July 31, 1925, reveals 
The ordinary dividend js 
15 per cent., against nothing in preceding vear. The carry forward 
Balance-sheet shows total 


Cash is at £7,443. There are no investments. The 


1925, has not yet been fixed, but it is expected to be in the neigh- 


bourhood of 472,000, and 85 per cent. of this will permit of an 
export of about 33,000 Ibs per month. 
current are 5 


monthly at 1s 9d and 2 tons monthly at 1s 113d over 1920. 


The forward sales now 
tons monthly at 1s 6$d to end of 1925, and 5 tons 


SEKONG RUBBER.—Net profit for year ended July 31, 1925, is 
£3,088. The ordinary shareholders receive 1 
No dividend was paid in preceding 
The sum of £2,000 is put to reserve, and £1,000 to income. 
The carry forward is a credit balance of £2,499, 
so7 brought in. Crop of 257,982 Ibs 
Average net sale price was 2s 0.77d per Ib. Cost of 


SUNGEI KARI (SUMATRA) RUBBER ESTATE —The net profit for 


vear ended June 30, 1925, amounted to /11,925, against £2,088 
in preceding vear. The ordinarv dividend is raised from 5 pet 
cent. to 20 per cent. The sum of “554 1s carried forward subject 


remuneration. ‘Total assets a1 
Cash is at £8,567. Investment, at cost, 


TEBRAU RUBBER ESTATES.. 


1iount to £95,900 
stands at £6,000. 


The net profit for year ended 


Jume 30, 1925, amounted to £20,251, against £13,204 rhe 
wdinary dividend has been raised from 1m per cent. to 17} per 
cent. The sum of £3,000 has been transferred to Imperial taxes 
reserve, and £2,153 carried forward. The crop of dry rubber 
harvested during the vear 1924-25. as_ restricted, was 
650,039 lbs, as against 754,329 Ibs harvested in the 
prey ious year. The average gross price realised was 19.474 
per lb, compared with 12.84d per lb in_ the previous 


vear. The f.o.b. cost (Singapore) works out at 9.08d per Ib, against 
8.21d per Ib. The ‘‘all in” « including directors’ fees, staff 
bonus and capital expenditure, amounts to 11.18d per lb, against 
9.394 per lb. Balance-sheet shows total assets £221,031. Cash 1s 
at £19,415. 


st. 


Investments in Government stocks, &c., at cost, stand 
at £46,630 in the balance-sheet. 


MISCELLANEOUS. 


BROOMHILL COLLIERIES.—The report for year ended June 30, 
1925, shows a net profit, after payment of debenture interest, o! 
£29,655, against £53,919 in preceding year. The ordinary divi- 
dend is maintained at 7} per cent. The sum of £20,000 is put to 
reserve for taxation and contingencies, and £37,603 is carried 
forward, against £46,405 brought in. The report adds that the 


state of the coal export trade during the vear was unsatisfactory 


CARRONGROVE PAPER COMPANY.—This company has just issued 
its balance-sheet dated October 31, 1925. It has total assets £804,501. 
Cash is at £51,287. Stocks are at £57,744. Debtors amount to 
£69,132. The net profit, after providing for depreciation, deben 
ture interest and directors’ fees, is £42,342, against £48,793. The 
dividend on the ordinary shares has been raised from 5 per cent. to 
6 per cent. The reserve fund has been increased to £60,000. The 
sum of £43,620 is carried forward, subject to income-tax. A further 
£18,900 of the debentures have been redeemed and cancelled, and 
the amount redeemed to date is now more than sufficient to meet 
the sinking fund requirement for the next five years. 


GEO. H. HIRST AND CO.—The works and machinery have been 
maintained in an efficient condition, and after providing amply tor 
depreciation there remains a net loss for the year ended August 31, 
1925, of £20,510. The balance brought forward from last year was 
£16,607, from which must be deducted :—The fixed dividend on the 
preference shares for the 12 months to August 31, 1925, £7,586; the 
fixed dividend on the preferred ordinarv shares for the six months 
to February 28, 1925. 46.400, £13,986, £2,621, leaving to l¢ 
carried forward an adverse balance of £17,889. The report points 
out that the disappointing results of the year’s trading are due to 
increased depression in the wool textile trade, to more acute 
foreign competition, to the further fall in values, and to the loss 
entailed by the recent textile strike. 








cpa SOO 


"tn = 





nent 
treet 
h of 
ader 


aig 


d of 
usly 
.E., 
ain 
1893 


ated 


ject 
(00 


ded 
lhe 
per 
ixes 
ber 
was 
the 
47d 
lous 
inst 
staff 
inst 
n iS 


and 
and 





November 21, 1925.) THE EC 
i crstansans sini hte OD 


ILFORD, LIMITED.—Aft«r making allowance for depreciation and 
srovision for doubtful debts, &c., the net profit for the year 
onded October 31, 1925, 3S £:575219; against £50,746. Phis amount, 
with £8,148 brought forward from last year, gives £,65,308 for 
:ppropriation. The dividend on the 6 per cent. preference shares, 
»mounting to £11,400, has been paid, and the directors have written 
‘’- ooo off goodwill and transferred £10,000 to reserve fund. A 
‘jividend of 10 per cent., amounting to £31,000, is being paid on 
the ordinary share capital as before, leaving £7,968 to go forward. 

INVERESK PAPER COMPANY.—The net profit for the year ended 
October 31, 1925, amounted to £47,992 against £41,318 for the 
1; months to October 31, 1924. Dividend on the ordirary shares 
is 15 per cent. for the year (against 12} per cent.), and, deducting 
the preference dividend to June 3oth last also, there remains £55,672 

be carried forward, subject to income-tax, 1925-26. During the 


vear the claims for recovery of overpaid taxation have been settled, 
nd the net sum received, less bad debt allowances and sundry | 


,djustments, has been placed to reserve, increasing that fund from 


10,000 to £37,137. A further addition of £12,863 is to be made 
rom the profit and loss balance, thereby bringing the reserve | 
nd up to £50,000. Total assets are £757,015. Cash is at £72,927 
Investments at cost stand in balance-sheet at £214,969. 


LILLEY AND SKINNER.—The balance-sheet dated July 25, 1925, 
‘ust issued shows total assets £882,509. Cash is at £83,634. Invest- 
ments stand at £4,202. Stocks are at £310,950. The net profit 
wmounted to £43,552, against £34,646. The ordinary dividend 
s again ro per cent. Goodwill amounting to £30,000 has been 
entirely written off. The carry forward is £19,461. 

PERUVIAN CORPORATION, LIMITED.—<After payment of debenture 
nterest and making special provision of £36,000 for loss on the 
<hira Canal by flood damage, and charging against the working 
xpenses of the railways the actual expenditure to June 30th and 
he estimated further expenditure for flood reparations, the net 

venue account shows a balance at June 3oth last, subject to audit, 

{ £154,757. To this there has to be added the ‘‘ additional” 2 per 
nt. debenture interest which, having been set aside out of the 
revious vear’s revenue, has not under the new debenture arrange- 
ent to be provided this year, less difference in accrued interest 
to June 30th, £81,000o— £ 235.757; out of which the directors 
propose to declare a dividend of £1 10s per cent. on the preference 
stock, amounting to £111,895; leaving a balance of £123,862 to be 
irried forward to the next financial year, against £116,701 brought 
nto account from the preceding year. 

SANTA CATALINA NITRATE,—The net profit for year ended 
June 30, 1925, is £16,169, against £21,099 in preceding year. The 

rdinary dividend is 20 per cent., against 22} per cent. The 
carry forward is £2,121, against £1,752 brought in. Profit has 
been taken on 97,25g metric quintals, as compared with 93,136.20 
metric quintals dealt with in the previous year. With the accumu- 
lation of stocks of nitrate, production at a reduced rate has been 
in operation since August, 1924, but manufacture has proceeded 
steadily throughout the year. ‘Total assets are £143,948. Cash is 
it £15,801. The only investment is 3} per cent. Conversion Lean 
at market price, £20,543. 

WESTERN TELEGRAPH COMPANY --The revenue for year ended 
june 30, 1925, amounted to £1,472,373, and the working expenses 
to £804,780. After providing £32,747 for debenture stock interest, 
and /o9,834 for income-tax, there remains a balance of £535,012; to 
this is added the sum of £327,323, brought forward from June 30, 
1924, making a total of £862,335. The directors have transferred 
£250,000 to the general ‘reserve fund. Four dividends of 2} per 

nt. each have been paid, amounting to £311,895, making a dis- 
tribution of 10 per cent., free of income-tax, for the year ended 
June 30, ro25, thus leaving a balance of £300,440 to go forward. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Winter sown cereals have made good progress, and a fairly 
Jarge area is under cultivation. Threshings of native wheat were 
somewhat restricted, and moderate quantities offered at the prin- 
ipal markets realised full rates. A fairly good movement occurred 
in floating and forward wheat cargoes, North American grades in 


particular being in request and rates moved in sellers’ favour, 


while stimulated by higher cables from North America and the 
\rgentine. Steamers of No. 1 Northern Manitoba November sold 


558, December 54s gd, No. 2 and No. 3 ditto November 54s 3d 
and 535 3d, West Australian mid-December 56s, and ditto to India 
548. Maize also firmer with fair inquiries, adverse weather con- 
«itilons in the Danube delaying arrivals of grain at the loading 
ports. Steamers of No. 6 vellow African afloat sold 358 43d, No. 2 
White flat ditto December-January roth 43s, La Plata afloat 36s, 
loading 365 43d net, December 2oth-January 36s 3d, Dan-Gal- 


nian December 34s 3d to 348s 6d per 480 Ibs. Black Sea 
vatiey on ft 


passage sold at 26s 3d per goo lbs, all c.i.f. terms. 


Wheat again firmer. No. 1 Northern Manitoba ex-ship to arrive 
uoted bos, No. 2 ditto 59s, No. 3 578s 6d, No. 2 mixed Durum 


‘$8 6d per 496 lbs. English 11s 4d-11s 8d per 112 lbs. free on rail. 
"our dearer. 
50s, 


London standard grade quoted 47s, patents 49s- 
town writes 47s per sack delivered in the Home Counties, 


with 6d to 1s per sack less for deliveries in the London districts. 
‘ported in small supply on spot. Manitoba patents range from 


448-478, Minneapolis 458-46s 6d, Australian nominally 45s-46s per 
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A BOON TO BRITISH COMMERCE 





THE GOODS TRAIN FERRY 
| VIA HARWICH -ZEEBRUGGE 


Eliminating Handling at Ports. 


._. {Risk of Damage,Pilferage, 
Reducing Rist Packing Coste. 


For Rates and All-Rail-Route Map apply: 
| Great Eastern Train Ferries,Ltd. 
Traffic Dept ,110,Hamilton House, Bishopsgate, LondonEC2 





| CHEAP: RAPID-RELIABLE-TRANSPORT 


280 Ibs ex-store. Maize firm to dearer. Plate ex-ship to arrive 
quoted 38s 3d, landed ditto 39s 3d, white flat African ex-ship 35, 
landed 37s 6d per 480 Ibs. Yellow African maize meal ex-ship to 
arrive £9, white ditto £8 5s per ton. Barley maintained. Cali- 
fornian ex-store 36s-50s, Chilian Chevalier ex-ship 57s-66s, brewing 
505-535, according to quality, Australian Chevalier 59s-61s ex- 
store, Polish and Danish ex-ship 45s-55s per 448 lbs. American 
malting ex-ship 28s 6d, landed 30s, No. 3 Canadian Western ex- 
ship November 31s 3d, No. 4 ditto 29s 3d, Russian ex-ship 27s 3d, 
landed 28s 6d per goo Ibs. English quoted gs-21s 3d, the latter for 
finest malting quality per 112 lbs. Oats firm for spot and near 
parcels. Plate ex-ship near quoted 25s 6d, further distant 24s 9d, 
No. 2 Canadian Western ex-ship to arrive 29s 6d, landed 31s, No. 2 
Canadian feed ex-ship 24s 6d, landed 26s gd, No. 2 white clipped 
American, 38 Ibs ex-ship to arrive 24s 6d, landed 26s 3d, all per 320 
lbs. Danzig ex-ship 28s 9d per 336 Ibs. English quoted 8s 1od- 
gs 10d per 112 Ibs, free on rail. Millers’ offals steady. Broad bran 
quoted 8s 3d-8s 6d, middlings 8s 3d-8s 6d, fine ditto 10s 3d, bags 
included ex-mill, powdered oat husks 6s 3d, feed oatmeal 8s od, 
ground oats 1s od per cwt, free on rail. Oatmeal in better demand. 
lLondon-made flaked 7s 6d, rolled oats 6s 6d, medium also fine cut 
16s 6d, coarse also medium pinhead 16s 6d ex-mill, ordinary Scottish 
oatmeal 17s 6d-18s, American ditto 16s-16s 6d per cwt. 








COMPARATIYE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 








1925-1926, 1924-1925, 1923-1994 1922-1923, 


| 








Estimated sales of home-grown wheat— Cwts. | Cwts. | Cwts. Cwts. 
1 week to Nov. 14 ....ccccccccccccccee| 410,959 | 231,285 3923774 451,658 
1l weeks to Nov. 14 ..........-. eccccce.| 3978;425 | 2,672,734 | 4,469,166 | 4,612,158 
Average price of English wheat per s d s di a s da 
OWE... ccccccccccecce--creccceseseeeees + 282 12 6 | 93 911i 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QUANTITIES SOLD, AVERAGE PRICE PER CwT, 


| 


Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 











1925. | Cwts. | Cwts. | Cwts, | 8s da sd ed 
mM. 'F isaces 350,299 | 653,438 61,353 10 ll ll 8 9 0 
Wee. 36 vcévc 410,959 554,810 58,837 mh | ae 91 
a 301,126 | 544,632 | 50,277 | 10 7 to F 9 6 
MN cdccennees 461,657 471,893 80379 | 911 ll 2 | 9 8 
DE suceeeeece 392,577 ; 646,419 | 72,487 | 9 3 | 10 7 | 8 8 
WOE vicceccces 231,285 ; 499,156 83,12 | 12 6 bu; wW?2 































































Rowland and Marwood’s ee 


Other Companies. 


India Rubber, Gutta Percha, and 


AMERICAN WHEAT MARKETS 

A firm opening was recorded in the American markets this week, 
exports failing to satisfy foreign requirements. Throughout the 
week the dominating factor has been the adverse Argentine crop 
reports, speculative buying thus being stimulated. The visible 
supply of wheat in Canada has increased 6,166,000 bushels on the 
week to 36,666,000 bushela, against 31,543,000 bushels last year. 
Recent prices :— 


Nov 2), Jan. 2, | Nov. 5, Nov. 12, Nov. 19, 
1924. '| 1925. | 1925, | 1925. 1925. 











Winnipeg (No. 1 Manitoba)—Cents per ee sa) 
UE 65. oNdbe 55s Fach eRbeeebEue ese 1633 183 | (c) 1354! (c) 1352. (c) 1412 


Chicago (No 2 Winter)—Cents per 60 Ibs 151° | 197 (0) 150?) (6) 1532. (b) 159: 
(a) October delivery. (b) December delivery. (¢) November. delivery. 








COAL. 


Our Cardiff correspondent writes :—There has been a_ general 
improvement this week in the undertone of the coal market, and 
the prices of many grades of coal have hardened. Inquiries have 
been more active. The supply of tonnage has been fairly good, 
and the extra bunkering demand has Jed to a comparative short- 
age in the supply of best steam smalls. There is a lull in the 
American Cemand, but business with the European and Mediter- 
ranean markets is a little more active, and the improvement in 
the volume of the export trade has been maintained. ‘The 
following are the current approximate quotations :—Best Admi- 
ralties, 22s 6d to 23s 6d; seconds, 21s 6d to 22s; best drys, 
22s 6d to 24s; black veins, 19s to 20s; Western Valleys, 19s 3d 
to 19s 9d; Eastern Valleys, 19s to 19s 6d; best bunker smalls, 11s 
to 11s 6d; ordinary cargo smalls, 8s. 6d to 9s 6d; coking smalls, 
i1s to 11s 6d; anthracite, best large, gos to 42s 6d; red vein, 
large, 28s to 32s; machine-made cobbles, 57s 6d to 58s 6d; French 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


South Durham Steel and Iron .. Sept.30 203,816 80,432  284.248/ 18,000 35,000! 10 
Weardale Steel, Coal, and Coke .. Sept.30, 58,699 94,675 153,374, 40,000 23.500 104 


Wall Paper Manufacturers. ...., Aug. 31 | 267,040 665,900, 932,940, 57,718 
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eee 


——— nea 


] | Net 
Profit Appropriation. 
Balance After | —- a ; - : aoe 
| Period from Pay- | Avail- —_—— . erlod Last 
Company, able for Dividend. Carried to Year, 
| Ending. | Last ment of ate 
lpceeeet| Behe, | Distri- Sasten Ordinary. Reserve, Balance ~ 
“ture | bution. vic Deprecia- Forward. Net | Div. 
Interest. Amount. Amount. | Rate, tion, &e. Profit. | dend, 
Banks. yt £ £ £ | £ | % £ | £ mt Me 
Royal Bank of Scotland ........ Oct. 10 .. | 472,623 472623; .. | 305,312) 153) 167,311) .. 452,370) 14 
Breweries. | . 
Archibald Campbell, Hope & King| Sept. 30 7,868) 14,483 22,351 3,850 4,500) 7% | 5,000 9,001 13,990! 14 
PES 5sscssenss scans | Sept. 30 7,280) 38,870 46,150 4,020 21,099} 15+ | 12,090 8,94] 31,078) 15} 
A CC | Sept. 30 32,678 104,550 137,228 18,000 37,500) 1234] 50,000 31,728| 100,668 12} 
Electric Lighting and Power. : 
Electric Supply Co. of Victoria ... Mar. 31 59,142 37,507 96,649 10,500 12,500) 10 29,036 94,613, 32.729) 19 
Financial, Land, &c. 
London and Colonial Investment) Sept.30 1,633 15,318 16,951 4,788 8,387) 74 2,000 1,775; 14,087) 7 
Gas. 
| a ---| June 30 32,353, 26,923 59,276 ee 24,000 8 35,276; 27,953 8 
Jron, Coal, and Steel. 
EE eas cn cics én weeee. Sept.30/ 2,015! 6,610 8,625! .. 4,500 10 | 2,000 2.125| 8190) 49 
Broomhill Collieries ............, June 30 46,405 29,655 76,060 8,203 10,254, 74 20,000 37,605 53,919 7 
ey eee Sept.30 212,899 32,939 245,838 | 30,000 215,838; 60,250) ..” 


25,000 206.248 93.144 jp 
25,000 64,874 154,729 


Nitrate. 
Santa Catalina .........0......, JunesO | 1,752 16,169 17,92]; .. | 15,800; 20 6,121; 21,099) 9 
Rubber, &c. | 
Kenny (Selangor) ...... coccoees| June SO 6,011 10,243 16,254 ood 11,250, 6 1,000 4,004 2,274, 
Krubong (Malacca) ............ Sept. 30 276 11,808 12,084 ee | 7,365) 25 3,000 1,719 1,074, 5 
SEE sasenel 3,135 8,591 11,726) .. | 8,372 15 a 3,354 356) ni 
Ph shbsigbas assonessu eoee| July 31 Dr 567 16,057 15,490; .. 10,000, 10 3,000 2,490 3,088) nil 
Sungei Kari ten. ohbeeeh om June 30 4,259) 11,925 16,184; .. 15,600, 20 vs 584 2,088) § 
oo eee ree beeseseast | Jane 30 5,401) 20,251 25,652 ee 20,499 173 3,000 2,153| 13,294 10 
Shipping. . | 


DED cbse ee sbeb esses nsee e- July 31 68,376 83,963 152,339 oe | 55,025) 25+ 30,750 66,564, 83,154 25: 


Shops s and Stores. 
Lilley and Skinner.............. July 25! 22,045 43,852 65,897 3,903) 12,533) 10 30,000 19,461! 34,646 10 
Telegraphs, &c. ! 
Western Telegraph ......... wes, June 30 | 327,323 535,012 862,335 -- | 311,895; 10+ 250,000 300,440; 459,479, 10: 
Textiles. 
British Dyestuffs Corporation.... Mar. 31 | Dr 449,276 88.674 Dr 366.602 oo | a s a Dr 360,602 os ¥ 


Carrongrove Paper Company .... Oct. 31 29,508 42,342 71,850, 12,628 9,475 6 6,127 43,620 ne os 
Coventry Chain ............... ., Aug. 31 12,496 39,197 51,693) 3, 299) 24,348 10 16,027 8,019) 71,573 15 
Geo. H. Hirst and Ca, .......... Aug. 31 16,608.Dr 20,511\Dr 3,903) 13,986! oe | os - Dr 17,88%|| 12,887, .. 
Ilford, Limited .............. Oct. 31 8,149 57,220 65,36-) 11 400, 31,000 10 15,000 7,969 56,746 10 


| 
Telegraph Works ..........| Aug.31 | 21,975 108,482, 130,457' 12.500 37,500, 5+ 60,000 20,457! 101,317 5: 


Inveresk Paper Company........| Oct. 31 32,827 47,992 80.819' 8860 16,287, 15 es 55,672), ms 
Liverpool Warehousing ........! Sept.30 , 26255 103,198 129.453, 14,300; 63,760! 124 23,000 28,393) 75,172 12 
Metropolitan Industrial Dwellings Sept.29 39,655 20,306, 59,961 3,876) 5,000! 34,764 16,321) 17,538 ¢ 


| 2aos77iiagbi|; 200.000 306,638) 635,259)19 


t Tax free. 
SSS Oe SSS 


nuts, 57S 6d to 60s; stove nuts, 57s 6d to 60s; rubbly culm, 1s 64 
to 118 9d; coke (special qualities), 35s to gos; patent fuel, 20s t 
23S; pitwood, ex ship, 30s to 30s gd. 





Our Sheffield correspondent writes :—The coal trade is better 1 
parts, and more house cecal is going out. More coke, too, is 1! 
request. The demand of manufacturing fuel has been steady fo! 
more than a month. Yorkshire hards are quoted at 18s per to! 
f.o.b., and Tynes at 17s and 17s 6d. 





A Workington corres pondent writes: There is a good dea 
more business and less difficulty is experience d in disposing of th 
output. Local land sale is a livelier trade, with best he use 348 100 
at pit. Industrial fuel is improving, best steama being 255 al 
washed steam 24S per ton. Owners have agreed to cease cuttin: 
prices, and best round is quoted firmly at 21s to 21s 6d per to 
gas coal, 218; house nuts, 21s to 21s 6d; and washed nuts, 2¢ 
per ton, all f.o.b., for shipment to Ireland. Coke is a considerab 
make for the West Cumberland smelters cf ordinary iron at 18s 
19s per ton according to carbon content. — ' 





IRON AND STEEL. 





We have extracted the following from the weekly report of 
London Iron and Steel Exchange :—While conditions in the i! 
and steel markets cannot be described as wholly satisfactory, the 
is a steady flow of business. *ae lighter branches of the st 
trade seem to be the worst off as regards orders, and prices in 
department have been cut somewhz ut severely On the other — 
the firm tone of the pig-iron ae has been maintained, 
while buying has not been for large quantities there has been 2 
steady flow of small orders, and business is reported to have be 
done in Midland ison well into the spring of next year. yee 
tinental competition is, as always, formidable in the sem! -finishe? 
department and the finished steel branch. 





Our Middlesbro’ correspondent’s report, dated November rath 


is as follows :—Pig-iron: The position of the iron market 
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considerably improved, and with the large volume of forward 
pusiness offering there is more confidence. With the advance of 
juel prices, however, makers are reluctant to commit themselves too 
‘ar ahead, even although slightly higher prices are offered. The 
eneral quotation for No. 3 Cleveland G.M.Bb. still remains at 66s 
ser ton, but this is very firm. Hematite is also a firm market, and 
whilst 4s 6d is the minimum price for East Coast mixed numbers 
some makers are asking even 75s per ton, as it is difficult to get 
rompt iron. Manufactured iron and steel: Although prices show 
. change there is increased activity, and the trade is in a much 


althier condition. The following are the approximate home 
juotations :—Steel ship plates, £7 5s; steel ship angles, £7; iron 


ars, £11 58; heavy steel rails, £8. Iron There is a little 
jore inquiry, and with the Bilbao freight now at -s, best Bilbao 
ib1io 1S quoted 208 6d per 20n, €.1.8. ‘Tees 


li 


ore : 


Our Sheffield correspondent writes: 
n trade circles has not materialised 


l 


The improved sentiment 
in increased business. Con- 
» on the whole rather quieter than before. Open hearth 
still working below half capacity, but demand 1s good for 
.utomobile steel and electrical machinery and accessories, and in- 
uiries are numerous, mainly in respect of next year’s deliveries. 
ocal works have been ordering stores on a more liberal scale 
than of late. Sellers of raw material state that specifications are 
rather larger, although still on a hand-to-mouth basis. A consider 
b] is trade is being done in tinplates, sheets and electrical 
and wireless apparatus. The United States is buving the latter 
from this country. Business in hand tools continues brisk, if less so 
than a month ago. The Christmas season trade in plate and 
itlery has ended suddenly a month before the usual time. Orders 


ble overse 


ave been numerous but small, and shopkeepers have ordered an 
nusually large proportion of cheap lines. 

nian 
Our Glasgow correspondent writes:—The improvement so far as 


Scotland is concerned is discernible only in the more hopeful 
feeling that prevails, but manufacturers and traders are looking 


n vain for any tangible evidence. Specifications are slow in 
ming in. The shipyards are in a worse position as regards 
contracts on hand than for a long time. Steel and iron makers 
are therefore booking small lots for general home and export 
requirements at lowest prices. Better conditions are found in 


the structural steel sections, constructional engineers being busy. 
Locomotive works have a fair amount of work in hand, including 
locomotives and wagons, and have this week booked a further 
irder for twenty engines. Pig-iron is somewhat more in demand, 
nd steady in price. The market for black sheets continues to be 
very brisk and prices are hardening. Galvanised corrugated 
sheet makers are fully looked for the remainder of the year, and 
well into 1926. The demand is continuous, and inquiries are 
being received for delivery commencing February-March. 


The situation in the Cardiff iron and steel trade, and particu- 
larly in the tinplate and galvanised sheet branches, remains dis- 
tinctly good The exports of tinplates and galvanised sheets in 
October established new records, and it is expected that the total 
igures for November will compare favourably with those for the 
previous month. Prices are being firmly maintained. 


(FROM A WORKINGTON CORRESPONDENT.) 


_ There is now no doubt of a sure but slow improvement in the 
Cumberland and North Lancashire hematite pig-iron trade. Within 
the past two months five additional furnaces have been lighted, and 
in all likelihood another two furnaces in the Furness district will 
b€ put into operation. A large increase in the local consumption 
is chiefly accountable for the expansion of-the make, but there is a 
swelling of the requirements of users in the Midlands, and some 
revival in demand from the Continent and America. The whole 
of production is being consumed, and stocks are being steadily 
reduced. There is little expectation, however of any immediate 
appreciation of values. Bessemer mixed numbers remain at £4 1s 6d, 
.f. Welsh ports, £4 6s 6d at Glasgow, £4 8s 6d at Sheffield, 
and £4 12s 6d at Birmingham. Low phosphorus iron is in steady 
request at 44 15s, but semi-special is weak at 84s to 87s 6d, accord- 
ng to analysis. Malleable iron is a sharp trade at £6 per ton, 
ind ferro-manganese is firm at £15 10s. Prospects in the steel 
trade are brighter. This week the United Steel Company booked 
in order for 15,000 tons of rails for the Southern Railway, which 
will provide employment at the rail mill at Workington for rather 
more than one week in four until the end of April next year. The 
rail, sleeper, and fishplate mills at Workington are all engaged 
this week. Rails are £8 10s, sleepers £10 10s, and fishplates 
£12 Ios per ton. Native hematite iron ore is not in very good 
ae . Superior sorts are from 18s to and ordinary 
ae 148 to 15s per ton. East Coast coke supplies to the Furness 
aistrict are 6,500 tons this weck. 


IOS, 





OTHER METALS. 


_ Tin values marked a downward course during the early part of 
the week, due to selling pressure, but improved later on, buyers 
Showing more disposition to operate, though dealings were marked 
°Y a good deal of irregularity. Standard cash sold £287-£284 15s 
and £286 «s, three months £284 15s to £282 15s. Sales in the East 
were reported at £2g1-£292 ss and £289 158. COPPER again proved 
an active market, and prices showed an irregular decline due to 
liberal offerings. JT.ater, however, a steadier tone prevailed on 
sellers becoming more reserved. Standard cash sold £61 7s 6d to 


£bo 178 6d, three months £62 10s-£61 175 6d and £61 16s 3d. LEAD 
irregular and easier, with dealings on a fairly liberal scale. Good 
soft foreign pig, November, sold £37 to £36 138 9d, December 
£30 138 9d to £36 55, January £36 7s 6d to £36 5s, February 
£30 55 to £36 1s 3d. SPELTER In fair demand, and rates firm. 
November sold £38 6s 3d to £38 15s, December £37 178 6d to 
£38 12s 6d, January £38 to £37 17s 6d, February £37 15s- 
£38 ton. ANTIMONY firmer. English specials quoted £90. 
China crude, November-December sellers, {60, regulus spot £80, 
near at hand parcels, also November-December, £81 per ton, c.i.f. 
ALUMINIUM, home trade nominally £120, export £125 ton. QUICK- 
SILVER firm. Spot quoted £14 128 6d to £14 158 per bottle. 
WOLFRAM firmly held. Forward quoted 20s 6d to 20s gd per unit. 








THE COTTON TRADE. 





LIVERPOOL, November 19, 1925. 


American cotton has been in fair demand during the last week, 
and the quotation for middling has been advanced about 35 points. 
In Brazilian and Peruvian a good business has been done, and 
quotations are 30/40 points higher. Egyptian has been slightly 
more active, but quotations of F.G.F. Sakel are reduced some 50 
points. The estimated spot sales from the 13th to to-day (inclusive) 
are 35,000 bales, including 1,000 bales for export. Of these 20,090 
are American, 3,550 Brazilian, &c., 6,000 Peruvian, &c., 1,800 Egyp- 
tian, African, 450 East Indian, and 300 sundries. The im- 
ports for the week are 74,85q American, 3,957 Brazilian, &c., 1,132 
Peruvian, &c., 8,805 Egyptian, 568 African, 2,468 East Indian, and 
192 sundries, making a total of 91,981 bales. To-day- middling 
American is quoted at 10.74, fully good fair Sakel Egyptian 20.50, 
fair Brazilian 11.19, good fair mod.-rough Peruvian 16.00, smooth 
Peruvian 12.94, fully good fair Tinnevelly 985, good fair East Afri- 
can 13.40, and middling West African 10.44. Egyptian futures have 
shown rather more strength. Values have gained some 60/65 points 


2,210 


ase 





MANCHESTER, November 19, 1925. 


The general conditions in the market since a week ago have shown 
very little change. Most sellers of yarn and cloth continue to com- 
plain of the small amount of fresh business available. Buyers do 
not appear to be in any hurry to commit themselves as there ts 
little fear of prices going against them. A fair miscellaneous cloth 
trade has been put through for India. Operations for China have 
not been quite at a standstill, most of the buying being in fancies. 
Demand for the Near-East remains dull, but a very fair turnover 
has taken place for several Continental countries with a little more 
activity for South America. The yarn market has presented a 
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quiet appearance. American qualities for home use have been THE JOTE TRADE. " re 
purchased sparingly. Some moderate lines have been booked in my 
export numbers for the Continent and India here has been | 
very little activity in Egyptian spinnings With the Calcutta mills reported to be buying this week, the price = W 
(1.) Comparative Statement of the Cotton Trade. of raw jute has steadily mounted up. 1 he raw material is now i 
. very scarce in Calcutta, resulting in very few offers being made §% : 
Price, Previous Weeks in | 19%. | to this market. The imports into Calcutta from up-c untry markets ‘ 
— Price.|Price |Price,|Price Price, are small, and the mills are buying up everything they cap lay Jo of 
1935. — 7 =< = “B | hands on, irrespective of costs. Spinners here, however, are ng fa / 
ae : ae c : eee nba "| receiving the necessary encouragement from yarn buyers to make ; 
da da a {4a d a purchases of jute, and are meantime holding off. Rather than { 
wubwet -- y 10°74 10°70 10°44 10°68 (11°37 11°41 accept lower prices for their productions, manufacturers declare ; 
Egyptian ...... .....perlb 2050 20°85 21°90 | 22°85 23°55 2485 | that they will resort to short time, as the prices now being quoted 
ee eerccccece oi 183 aes | a | = os a. are still very inadequate to meet the cost of production. lhe rise $ 
— 60’s twist (Egyptian) ........perlb 334, 33h | 34 | 34 34 34, | in prices is coming from the raw material end, instead of from 5 ¢ 
_i8 @ 29 is : 99 . 29 . 9 . | the cloth end, which would make for a healthier state of matter; i tl 
Sin ere Le 7am I Oe Sreend or0(33 : 33 9 133 6 133 9 34 3°34 3 in the trade. rhe price of Daisee 2-3 to-day rules at £61, With 4 n 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 16 6 16 6 16 6 16 7417 0/17 O | Secon d-hand parcels offered at 20s less. Spinners are all very firm , 4 
39-in. ditto, 374 yds, 16 by 15, 8g lbs ........14 7h14 7414 6 (14 7515 0.15 0 | in heir quotations for yarns, but have not yet been able to establis} ci 
ey ee oes Sf r pi <5 1a for common 8 Ib cops, and values of all other yarns remai , m 
(I1.) Compared with Previous Years. a nchanged. Though signs of improvement are noticeable in the 5 Ww 
cloth end, there is still little doing. The price of 104 oz 40-in is f A 
—— Gossmagenting Gates ta lod, and of 8-oz 43d. Calcutta hessiams are dearer to-day, and : 
19. a ~{ quoted 6d more. 43s has been refused for April-June shipment JR 
1925. 1924. | 1923. 1922, 1921. 1920, | for 10 oz 4o-in. 
] 10-74 is 00°72 1397 1218 17 \ 
sotton— cocccce per lb 107 s 20° q 2°18 12 
Raw Cotton~takellaridis Fully Good Fair! er HIDE, LEATHER, AND ALLIED TRADES. a 
Egyptian ............per lb/ 2050 2580 25°25 1850 21°50 3100 . 
VYarns—32's tyist .....0-ccccccccscee per ib) 18 24 273 | 213 | 198 32 — 1 
— W's welt .........eeeeeeeee --perlb| 183 253 274 20; 19 304 ; } o 
— 60's twist (Egyptian) ........perlb 334) 37% 374; 29 | 34 46 rhe tone of the home hide market is weaker, although it was ex 
116 yds, 16 by 16, 32’s and 50’s 29 0 1 0 33 o 31 € 2 6 55 0 pected the restriction of movements of cattle, owing to = 
Fie Ehirtings, Te pds, 19 by 15, 52's and 40°s| 133 6 9 9142 6 35 6] 52 6 56 oj *ROUTA lise a might have shortened supplies. In me 
38-in. ditto, 38 yds, 18 by 16,10 lbs..........;16 6 19 6 22 9 18 ‘1/19 6 29 0! slight reductions have been made, whilst at Mhursday B 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ........ 14 71/48 0 (21 9 17 .{ 19 0 24 O/ auctions only the two heavy classes of ox hides sold at 
classes being withdrawn. Seconds met with the same fat 
the two heavy weights sold from 83d to gd. Best cows als ' 
no buyers, but kips were fairly steady at last prices. 
THE WOOL TRADE. ' sold from 7d to r1id, with slight alterations on last prices 
a sold from 7s 3d to 13s, and hoggs from 38 3d to 13s each. Imported 9 B 
Our Bradford correspondent, writing on Thursday, says:—Jhe | hides remain quiet, tanners having no confidence in present prices. § d 
raw material position is attracting most attention at the moment. Best Argentine freg rific Ox have sold from 8gd to Sid, and @ te 
There seems to have been a little bit of irregularity during the | Montevideos at oid. Chicago cables report the sale of a 0 mm ¢ 
week, and prices at the opening sale in New Zealand were not quite | packer hides at firm prices. Best heavy packers are now quotedat 9 d 
as high as some people expected. Now everyone is waiting for | 10 cents, and native _—s at 14} cents. ; = ° 
the opening of the London auctions next Tuesday to give a lead. | Phe turnover in sole leather has been moderate this week. A @@ © 
In the meantime, raw wool! is wanted, the big export demand of | feature of the business has been the demand for 6 to 8 Ib eg a : 
recent weeks having greatly reduced stocks. Some topmakers will | the ladies high leg boot, as makers are putting in oe stouter sole 9 
be forced to buy in London in order to get wool to enable them | than was at first the case. len to 12 Ib averages are all wanted by J 
to deliver tops already sold, and it seems quite possible that the | __ a atali . 
urgency of this demand will be sufficient to maintain values. | j; q 
Users, however, are well covered for the next month or two, and \ “ The Magic of Is lam ‘ 
the majority are not disposed to buy forward. (Juotations for “ 
tops are nominally unchanged on the week. There is a slightly | |} — AFRICAN MOTOR TOURS I 
easier tendency in merinos, and some spinners assert that they can | | F 
buy low crossbreds at prices rather under current quotations, but | |; durations and sant Sieennsiee Dee a owe ope ~ Boe gc . 
few topmakers are in a position to give prompt delivery. On the | wate 3, 4 and 5 Seater Cars (open or closed) and 10 Seater Tou _ 
other hand, second-hand lots can be picked up here and there from | | One ol ihe"Companyn tamoweTramationgue "Hotels at eve ; A 
sellers willing to accept a profit. There is not a big demand for | || A ERIA- TUNISIA- MOROCCO ; b 
yarns at to-day’s rates, but machinery is well employed, and most | || r 
spinners are presenting a firm front. The botany section is - tter | | FICIG. WARGLA. TUGCURT, BISKRA, EL OUED, TOZEUR A 
situated than the crossbred department, though even in the latter | |} LAG AT. GHARDAIA. MARRAKESH. RABAT. FEZ, TUNIS, £ 
employment is fairly good. BONA, CONSTANTINE, BOU SAADA, TIMGAD, DJEMILA, Bt 
| | CARTHAGE, MEKNES, BENI ABBES, IGLI, THE HOGGAR. 
Across the Southern Sahara by special “ Desert Cars.” The Palm-clad 
COLON ( | Tose ol bon Two Wasks to Too Mone . 
COLONIA. WOOL. ‘| nl a ene 7 
= PRES CHRRTOEE t.) | I LONDON TO ALGIERS IN TWO DAYS i ; 
he cables to hand this week from Australia have been rather | }} Write to the FRENCH LINE ina 
less satisfactory, and it is apparent that for the time being the | | _ COMPAGNIE GENERALE TRANSATLANTIQUEL* . 
peak has been reached. The slight reaction is but natural, and | {i ¥ , 
welcome to the majority of British buyers in particular. The | :, 22, PALL MALL, LONDON, S.W.1 ‘ 
representatives of Bradford importing topmakers have this last | |" D 
fortnight been urging their principals to cable higher limits, as ai 
they could do nothing more than “pick up.’ For ~ past fort 
night there have been slight indications that an ease in it Vi 
market was approaching. Some Bradford import’ng topmakers | Is 
have —— willing sellers at 4s sd and 4s 6d toc ood average r 
64’s_ tops, February- March delivery. All through it has been w 
difficult to make any more than 4s 7d to 4s 8d for warp 64’s, and ki 
many are beginning to feel that the immediate future is going to te 
provide slightly cheaper wool. The trade is now looking forward \ 
to the opening next Tuesday of the final series of London sales for ak 
the year. The quantity available—178,000 bales—is rather more ar 
than usual for this time of the year, but it is to be hoped that 2s 
sellers will be able to get rid of the entire quantity and so start W 
a new vear with a clean slate. We repeat that there is nothing fir 
to justify higher prices and prefer a steady, progressive series in 
before a big spurt at the start and a quieter finish. France has de 
yet to face its financial obligations, and for a long time to come pa 
big weights of wool will be pouring into the country. In a va 
month’s time supplies will be on top of demand. Some profess to 80 
be not too pleased with the opening of the New Zealand selling IS 
season last Monday at Wellington. The writer was very much 80 
surprised with the prices quoted in some quarters for medium | 
and low crossbreds, particularly the latter. Wellington opened wk 
generally a little above the close of last London sales, and Bradctord De 
at the moment is not in a temper to increase its limits for wool | }! 22 
12,000 miles away. No doubt the forthcoming London sales will | MARRAKESH 24 


help to define a policy. 
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repairers, Who will pay from 2s to 2s 2d per lb for good tannages. 
Dial is firm, and supplies scarce in many cases, 

There a brisk demand for coloured leather for the 
Wellington boots. Willow in medium substances is also wanted for 
but box calf and kid leathers are again rather quiet. 


is quite 


men’s boots, 
Imports of dres 
yalued at £5,517 


sed leather for the first 10 months of 1925 were 
,381, re-exports being £603,034. The boot and shoe 
trade is better. Exports of boots and shoes for the first 10 months 
of were valued at £3,915,045, and imports amounted to 


1925 : rae _ 
71,260,300, the latter showing an advance on last year’s figures. 
i 








VEGETABLE OILS AND OILSEEDS. 


Trade this week in all sections has been on quiet lines, and under 
easier conditions. Both linseed and linseed oil have been undez 
the influence of the official preliminary estimate of the yield of the 
new crop in Argentina, which, at 1,900,000 tons, is higher than 
Prices of linseed oil declined somewhat, and re- 
covered, but are again easier round £37 per ton naked ex Hull 
mill on spot, and £36 15s for November-December delivery. For. 
ward positions are much lower, £35 being the figure for May- 
Demand from consumers is only small. The competition 


anticipated. 


August. ) 
of Dutch linseed oil, however, has about disappeared. Trade in 
cotton oils is poor. Crude Egvptian offers freely at £37, and 


ordinary refined at £38 15s ex Hull mill. Soya oil is steady, and 


palm kernel oil firmer at £43 on substantial purchases for export to 
‘America. In the oilseed section linseed is quiet, Plate on spot 
at S18 25 6d having a premium of 12s 6d over shipment, and 
vs 6d over new crop for January-February loadinz. Though the 


lnited States has a larger acreage under linseed a small yield is 
estimated, viz., $58,000 tons, against 754,000 tons, and Canada 
222,000 tons, against 236,000 tons. Egyptian cottonseed has been 
n erratic market, £10 10s being current for November loading. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

SUGAR.—A steady tone governed the market for actual sugar, 
British goods being in fair request at late rates, while imported 
descriptions were less freely offered, and values marked a hardening 
tendency. Mes rs Tate and Lyle’s cubes qu:ted 31s 9d to 32s od; 
crushed, 29s 9d; granulated fine, also coarse grain, 28s 103d; No. 1, 
ditto, 28s 74d; No. 2, also London and T.L., 28s 44d ; November- 
December, 28s 6d; January-February, 28s 9d; March, 29s; yellow 
crystals, spot, 25s 44d. English grown granulated, 27s qd, ex ware- 
house, London, for Cantley; Anglo-Scottish, 28s, ex works. Czecho 
granulated, ready, also November-December, sellers, 13s 104d; 
January-March, 14s 3d; April-August, 14s 91, f.o.b., Hamburg. 
American granulated, spot, 27s; Canadian ditto, 27s; Dutch “J” 
quality, spot, 27s; white Java, May-June, steamer. London, 15s 3d, 
c.f. and i. Raw refining kinds maintained. Cuban basis, 95 per 
cent, December, sellers, 11s 44d, cf. and i, U.K. White terminal 
market irregular, but business proceeded on fairly active lines. 
December, sold, 13s 6d, 13s 63d, and 13s 114d; January, 13s 91; 
February, 13s 113d; March, 14s 3d to 14s 74d; May, 14s 6$d to 
148 6d and 14s rofd ; August, 14s 104d to 15s 3d per cwt. 

COFFEE.--Spot market steady with moderat~ sales, chiefly of East 
African descriptions, while fine qualities realised full rates. Colom- 
bian, middling blue, sold, 125s; and bold ditto, 172s; Kenya, common 
to fair boid, t12s 6d to 1223; Uganda, ditto, 104s 6d to 116s 6d; 
Arusha, good bold, 123s 6d; Kilimanjaro, fine blue, 135s cwt 
Brazilian kinds remain quiet for shipment. Futures quiet and 
tendency easier. 

COCOA.—The market for spot parcels remained in the same quiet 
state, but former prices were repeated, Accra, for shipment, irregular 
and firmer, and F.F. grade, December-February. sold, 37s to 36s and 
378 6d; Lagos, ditto, sellers, 35s, f.o.b. terms; Trinidad, December- 
February, sellers, 603; Bahia, November, 458 6d ; Guayaquil, Epoca, 
718; Caraquez, 68s, c. and f. terms. Cocoa butter, spot, C.F.R. 
quoted rs 4d per Jb. 

TEA.—Indian auctions this week embraced 51,590 pickages, which 


> meta very strong m:«rket, all common and medium descriptions in 
) Particular meeting with keen competition, at prices showing an 


} advance of 14d to 24d per Ib over previous rates 


Useful liquoring 
Sorts also ruled in sellers’ favour, while fine grades realised extreme 
values, Pekoe, sold, at 1s 3d to 1s 114d; and broken orange pekoe, 
18 5d to 2s rod, with choice lots up to 3s 7d. Ceylon offerings totalled 
17,290 packages, which experienced good support, though dealings 
were attended by slight irregularity. Plain and low medium 
kinds realised 4d per Ib advance, and use.ul medium to fine 


‘eas ruled steady, but finest grades were barely maintained 
Owing to inferior quality. The demand for leaf kinds  suit- 
able for export was again prominent, good liquoring sorts 


and fine fannings being a strong feature. Pekoe, sold, 1s 44d to 


4 38 3d; broken orange pekoe, 1s rod to 2s 54d perlb, in bond. There 
as a moderate business passing in China descriptions, including 


finest Keemuns up to 2s 7d, with old ditto at 1s 5d, the latter being 


} in limited supply. Fine souchongs ruled up to 3s 3d, while a fair 


demand continues for common Monings at recent rates. 


3.900 


} Packages Java and Sumatra were offered. A strong demand pre- 





— and prices marked an advance of $d to 14d per Ib. 
sold, 1s 34d to 1s 5d; br: ken pekoe, 1s 1d to 1s o}d ; orange pekoe, 


souchong, 


what reserved. 


Pekoe, 
's 5d to 1s 63d; broken orange pekoe, 1s 2d to 1s gd; pekoe 
1s sd to 1s 43d per lb, in bond. 

RICE.—Trade still quiet, but tone firm, and Eastern shippers some- 
Rangoon, two stars, spot, London, 16s; November- 
ecember, 15s 6d; January-February, 15s 3d, c.i.f. Italian, spot, 


- to 228 6d; Spanish, November sbipment, 23s to 23s 6d; spot, 
48 6d; oil dressed, 25s per cwt. Rice bran quiet. Burma, Decem- 





ber-February, sellers, £6 10s; February-March, £6 12s 6d per ton, 
ex ship, London/Liverpool. Beans steady. Rangoon, hand-picked, 
October-November, 13s, f.a.q.:; ditto, 11s 6d. Madaga:car butter 
beans, spot, 32s to 33s, asto quality ; November-December, 28s. Peas 
firm. Japan, spot, 31s; October-November and November-December, 
29s; December-January, 29s per cwt, c.i-f. 

SPICE.—Pepper again firmer, with sustained inquiries. Black 
Singapore, spot, 113d, f.a.q.; January-March, 1s. Lampong, October- 
December, sold, 11$d; January-March, 1s ofd; white Muntok, 
October-December, 1s 3d; January-March, 1s 44d to 1s 44d. 
Cloves quiet. Zanzibar, spot, 11d to 113d ; October-December, rojd ; 
January-March, rogd. Pimento, spot, 54d per lb; ditto, October- 
November, 4os per cwt, c.i.f. Tapioca dull. Singapore flake, to 
Havre, November-December, 16s 10d; December-January, 17s; 
Penang seed, to London, December-January, 16s 9d. Sago flour, 
Sarawak, November-December, to U.K., 15s 14d. Coconut steady. 
“pot, halves, 4os 6d; December-Jaiuary, 38s. Ginger steady. 
Japan, spot, 90s; October-November, 85s; West African, spot, 59s; 
shipment, 57s per cwt, c.i.f. 

FRUIT (Dried).—Currants firm, with a steady demand. Amalia, 
quoted 32s to 33s; Gulph, 365 to gos; Pyrgos, 31s; Patras, 34s to 
36s; Vostizza, 43s to 52s. Sultanas steady. Smyrna, new crop, 65s 
to 903; Australian, 67s to 73s; Cretan, 75s to gos. Figs in fair 
demand. Layers, new crop, boxes, 70s to 1058; Locoums, 110s 
to 145s. Dates maintained. Hallowee, spot, 27s; Siar, 15s; 
Khadrowie, 18; 6d. At public sales 317 tons Valencia raisins were 
submitted, and meta fairly good demand, the bulk of offerings con- 
sisting of ordinary quality, which cleared at 2s to 3s percwt decline. 
Fine sorts, however, were in small sup: ly, and realised full rates. 
Common, sold, 34s to 36s; medium, 38s to 44s; good, 46s to 57s; 
fine, 80s; seedless, 35s to 42s. Muscatels in better demand, and 
realised higher rates. Clusters sold, commen at 60s to 70s; medium, 
758 to g2s; fine, 95s to 102s 6d; choice, 127s 6d. Loose, common, 
48s to 50s; fine, 72s per cwt. Californian apricots, standard new 
extra choice, 120s; fancy, 130s; Australian, 117s 6d to 130s. Plums, 
Oregon, size 30/40, quoted 72s ; 40/50, 52s. Californian, 40/50, 58s; 
50/°0, 548; 70/80, 45s. Bosnian new crop, 60/70, 45s. Pears, 
Californian, extra choice, gos; fancy, 105s. Lake County, extra 
choice, 105s; fancy, 117s 9d. Apple rings, Californian, extra choice, 
55s to 70s; Canadian, 63s 6d per cwt. 

CANNED GOODS. 

CANNED FISH.—Sardines: Market without new feature, supplies of 
small fish being still in limited supply. Portuguese }’s quoted 4s 9d 
to 5s per dozen tins. Salmon firm, but trade restricted. Red, tall, 
1 lb, 64s; & Ib, pink, 38s 6d to 39s; tall pink, 25s. Lobsters firm. 
Halves quoted 160s to 165s; and }'s, 95s to Ioos. 

CANNED FRUITS.—Supplies of Californian are plentiful, and busi- 
ness made quiet progress, while the general position remains un- 


altered. Californian Bartlett pears, standard, 13s 3d to 13s 6d; 
seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 13s 3d; 
seconds, 12s to 12s 3d; Canadian, standard, 1t1s 6d. Californian 


peaches, choice, 11s; standard, 9s 6d; seconds, 8sgd. Californian 
apricots, standard, gs 3d; seconds, 8s. Log :nberries, fancy, 11s to 
12s choice, tos 3d per dozen tins. Pines firm, but quiet. Italian 
tomatoes sparingly offered at full to firmer rates. 

CANNED MEATS —Quietly steady, though a fair demand continues 
for Danish lunch tongues. Corned beef, South American, 6 lb tins, 
quoted 34s; and New Zealand, 34s. Lunch tongues, Danish sixes, 
quoted 116s; and 1 lb, 18s; New Zealand ox, 6 lb, 125s per dozen 
tins. 

CONDENSED MILK firm, and there is a steady trade in force 
Machine-skimmed quoted 15s 6d; full-cream Danish, 26s to 26s 6d; 
Dutch, 23s 6d to 24s per case. 

HONEY —Market generally quiet, apart from New Zealand, which 
moves off steadily at full recent rates. 


RUBBER. 

The general tone of the market proved firm, and a fair business was 
recorded, with slight irregularity in attendance at times. Plantation 
standard sheet, spot, sold, 4s 33d to 4s 6d; November, 4s 33d to 
4s 6d: December, 4s 24d to 4s 54d; January-March, 4s o$d to 4s 4d; 
April-June, 3s g}d to 4s o§d; January-December, 3s 9d to 3s 114d 


per lb. To New York, ribbed smoked sheet, January-December 
(1927), sold, 2s 9d; first crepe, January-June (1926), at 3s rod, c.if. 
terms. 

GENERAL. 


HEMP.—Manila firmer, and sellers reserved. J] grade, January- 
March, sellers, £42 10s; K, £36; L, £37; and M, £33. New 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 





Capital Subscribed - - - Y60,000,000 
Capital Paid U - - - Y52,500,000 
Reserve - - - - - Y14,180,000 


Head Office- - TAIPEH, FORMOSA. 
London Office § 25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 


Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town in the World. 

The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 


876 THE ECONOMIST. [November 21, 1995, 


Ti 


Zealand and High Point fair, November-January, £39 tos; fair ditto, COPRA quiet, and rather featureless. F.M.S. Straits, to Rotterdam 
£35 10s; sisal, No. 1 Tanganyika, November-January, £15 10; October-November, sel ers, £30; October-December, £29 175 6d. 
No. 1, Kenya ditto, £45 per ton. Dutch East Indies, October-December, £29 12s 6d Ceylon, October. 

TALLOW.—Messrs Colchesters and Woolner write on November 18th | November, sellers, £30 17s 6d. Palm kernels, to L iverpool, January. 
as follows:—The tallow market was steady during the week, and | March, sellers, £21 7s 6d per ton. 


prices were fully maintained to-day for inferior kinds. For the MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn 
better sorts there was not a corres;onding demand at the auctions, Ceylon, £25 to £40; Cochin, £31 to £55. Ceylon bristle, fis . 


but a fair business has taken place privately. Shipments of tallow £22; cinnamon leaf oil, 44d; citronella, Ceylon, ts rod ; Java, 38 6d. 
from Australasia during Octob r amounted to 3.400 tons, against 


4,400 tons during the co responding month of last year. At auction 


to-day 1,960 casks tailow were offered, and 945 were sold Quota- METROPOLITAN CATTLE.—Noy. 19. 

a a a mutton 4 ron = s _—- or 7 64 British Beasts, per tone of 8 the to sink the offal. Sheep, per stone, 
0 448; dull to tark, 41s to 39s 3d; hard, 48s. Australian beef: Fine sd sé s d 
448 6d; good to fair, 43s 6d to 41s 6d; dull to dark, 40s to 39s 3d; ee . ; Be yr ita we Bulls .. 
sweet, 46s 6d. Present shipment from Australasia: Good mixed. eee 9 


7 

: : ; Herefords 7 Sheep —Downs (clipped) 10 Otol0’§ 

458 3d, nominally. Present shipment from South America, 44s 3d Scottish Ewes oa 
6 


The market letter is unchanged. Town tallow, 39s 6d per cwt. Rough Irish ...... 2 eee 
fat, per 8 lbs, 3d; melted stuff, 30s per cwt. Quotations are:—Town, | 8! Cows az ae wae 
398 6d, net cash, naked, ex works. Country: Frail casks, 39s 6d; ici 
home melted, shipping casks, net, f.o.b., good coloured, 43s; fair LONDON POTATO MARKETS. — Nov. 


to dull, gos to 39s. Bone fat: white, none; pale, none; benzine, PerCwt. | Per Cwt, 
36s; melred stuff, 35s 6d, f.o.b. ; sd sd Bd si 
SHELLAC steady, quiet. Fair, T.N. spot, 250s; December, 2258; Lincoln —King Edwards 7 0 to 8 : Majestic ... Tk oe 

4 6 


Bri ish Queens Blackland— King Edw ards5 6 66 
March, 2105 per cwt. Red Kings ditto Whites 5 0 


V 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay. te eee, &e.— s d s d | METALS—B. Copper £ A. SUGAR—per er duty, ls 8d, 
= re alls, China --percwt 60 0 62 6 Best selected 65 0 per cent. polarisation 8 
a wero ae Turmeric, Bengal Sheets (strong)..... o 60 B.W.L, muscovado 
Trinidad . 0 78 sietine, finger .. . 36 * 60/15/0 60/17/6 5 Crystallised 
cert ambier. block ... Lead Eng. Pig per ton 38/0/0 0/0/0 ava, white 
ee ioe . Cutch, ord. to fair” Soft Foreign.. ..... 36/13/9 36/1/3 | Reewep—London— 
Guagaqull 0 80 DYEWOODs— Speiter G.O.B S8I15/0 38/0/0 | Yellow Crystals 
tg i 0 55 Brazil Tin—English ingote . 286 10/0 286/15/0 cia 
ee Reiki Fustic, Jamaica Do dco. bare ....287/10/0 287/15/C 
my Cuba Standard cash 286/2/6 286/5/0 
£. India, fine ord gd. mid115 0 140 OILS Fish, per ton— S ~ 
Deo good to fine 2 158 Seal, pale 0 
Costa Rica, ord. to mid. 120 0 145 Linseed, p. ton aannetad 7 10 
Good to fine ome .165 23 199 Rape, refined - 50 13 
Centra] American, gd. ord. Crude 
0 138 


Cotton-seed, crude 
0 145 


c : Edibie, refined 

Colombian, ordinary .. 0 117 Coconut, crude 
Do gd. ord. to low mid..120 0 130 
Do mid to fine ...... 135 0 168 

CHEMICALS— 

Acid, citric ..... ee 1 43 
Nitric O 2% 

i 06 
Tart»ric, English... 1 0% 

e a 0 11g Do 
ream of Tartar— toili 
99%-100% ....percwt. 82 0 ~ Sicitian .... 

Alum lump per ton£10 10/0 Do Malaga .... 


Do ground : 
mmanie, cath Grapes, Lisbon.... 


Muriate, White .... Val. Ons. 
Sulphate Egyptian Ons 
Arsenic, lump....per ton 75 0 atten? Aueemhaneees 
Powder ........percwt 17 0 hace eahiiia 
Ashes, pot perewt 65 0 pee 
Pear! dc per cwt nom HIDES—Wet salted— 
Bleaching powder,per ton 9/0/0 9/10/0 Australian 
Borax, gran. .... ..cwt 2410 0 0 


ooooom 


Crystals, No, 3 
Castor 
Pieces 


SPICES—Pepper, Ib— 
Muntok, fair White .. 
Biack Singapore 
White Siam 

Pimento .... 

Cinnamon—lst sort 
Do 2nd 


Logwood, Caaapenny oe 
Honduras 
Jamaica 


id 
oouocooo°o°os 


_— 


CC OMOSDCCOSCDOCOS COO” MHBIDOSUBHMH OMS 
~ 
2 ONm® 
oon 


FLAX~—spot—c.i.f. 
Riga ZK 
Pernau HD 
Slanets U/A Medium .... 
FRUIT— 
a he Murcia & Val.300 0 
0 
Do Cape 
Lemons, Naples... 


2 


Palm 

Lard, American 70 

Petroleam—Oil, per 8 lbs. 1 0/0 an een 
Water White .. 0/0 Cloves—Zanzibar 

Oil Cakes, Linseed, Eng., Penang 
per ton 212/5/0 om 10/0 Madagascars 

Oil Seeds—Linseed— £ d Ginger—per cwt- 
La Plata,p.ton Nov.-Dec. 18 5 0 Cochin, small rough ..105 
Bombay, p.top No ..Dec. 21 0 0 Do wormy 0 
Calcutta, p.ton Nov-Dec. 20 5 0 Japan re 


PORTLAND CEMENT—Best English Jamaica, ord. to good.. 
per ton delivered, London 58/0 63/6 | Mace.... 
Rapid hardening ‘‘Ferrocrete,” 10/ | Nutmegs, 65’s 
per ton extra, 110's and 80's 
PROVIS{ONS— ili 
Rutter per cwt,— d TALLOW— 
Irish creamery 
Do factory nom. 
Australian 
Argentine 0 172 
Dutch , 0 212 
New Zealand 0 210 
Danish 0 0 
ish 3 140 
i 0 130 
Canadian. re 0 124 
American... 0 116 
Hams—Irish’ nom 
Canadian oO 134 
American 0 147 
Lard —Irish bladders. 0 100 
American boxes. .56 lbs 86 0 87 
Pork —per 8 lbs 70 9 
Beef—Frozen ..per8lbs 3 6 5 
Scotch 610 8 


om 
oumooocooceosa 
~ ~ 
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~ 
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- 


tw 
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nw 
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per cwt, 
Good mutton 
Beef... 

TAPIOCA~— per lb— 

E. I. Flake, fair, spot .... 

Medium Pearl 

8eed » 


TEA—duty 34d, British, 
foreign, 4d per lb— 
Indian and Ceylon— 
Pekoe 
Broken Pekoe . 
Orange PeFoe 
Broken Orange .......+- 
Pekoe Souchong 


TIMBER ~—ex. yd— 
Swedish u/s 3 x 8, Pt. Std... 
Do 24x 7 - ss 
Do 2x4 “ae 
Can’dn Spruce, Dis. ,, 
Pitchpine ..... -..per load 
Rio Deals 


IoD Om OMmMoococc00c9000082 
our 
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Le 
wn 
0 
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po ° 
Dry & Drysalted Cape.... 
Madagascar 
Central American .. 
Buffaloes, Singapore .. 


~ 


3 peroz l 
Nitrate of Soda ..per ton 12/ 
Potash— Chlorate, net.. 


POO 


Sune 
eee 
CIO PEON ~WNOCO 
DOD eee 
wa 


Do Foreign 0 74 
Sulphate perten ll 0 E. I. 
Sal-Acetos perlb 1 10 Market Hides, London— 
Sal-Ammoniac .. per cwt 47 6 52 6 Best hvy. ox & heifer .. 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do oe 
perton 5/0/0 5/5/0 2nd ox, heavy........ 
57/6 6/15/0 Do light . 
rerness 14/2/6 = 
ugar of lead, w ..ton 
ar oii white a £49 o os Cheese—cwt— Canadian. .114 
Sulphate Quinine— . New Zealand ......... 
English Brands ..... INDIA RUBBER—Ib— Eng. Cheddars 
Foreign do 22 253 Para, tine hard spot ... — 
Sulphate Copper per a we Plantation sheet ........ Honduras Mahg. loys, c.ft. 


7 
Eegs, per 120—English .. 32 Vr 
Sulphur Flour penenl 9/0/10. "9/10/0 INDIGO—per lb— rican 
Roll 8/0/0 rT. Bengal, good red violet to FLOUR—280 Ibs— — —_ Boards 

Vermillion, Chinese,perlb 4 6 ERD. ov ccccccececess ‘ 5 0 8 

English ee Mid. ord. vio. to good .. seen el. mil <5 English Oak Planks 
Oil Peppermint, H.G.H ..100 0 108 Low to good ord. ...... Rangoon, No. 2 Do Ash jy 
COPRA—per ton, c.i.f — £os Madras, bes leaf, good .. Broken la TOBACCO— 


Malabar, Oct-Dec. oe nom Do low to orJ. ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

Cexlon oe ¢ Tinea... American.........+++ 32/0/0 2410/0 | growths, 6/14 per Ib. 

FM Biraite...-.. 29 2 HEMP - £ ccove SHO/O 0/00 | Virginia lent 
COCHINEAL......perlb 2/9 3/6 | Italian PC. ..... % SAGO—Peatl, per ewt... 25 0 27 0 Sirige .-.--0- 
DRUGS— ed =s Manila, Jan..Mar. “J” SHELLAC—per cwt— Kentucky leaf— 
Aloes, fine E.I.....percwtl30 0 150 Grade 42 10 Orange, first marks... 

Cape, good tc fine.... 0 N.Z., high point, “fair, Second, fair to fine .. 
Balsam Peru 7 39 10 Pr i ~——- as 
‘Capivi ....... ose 7715 arnet, Lac. 
Seagher— JU TE— Button—Pure ........ 

Japan, refined ... Native first marks, Nov. Dec. 61/0/0 Blocky (TN) . 
Cardamoms, Ceylon .... LEATHER—per lb— 
-Cantharides,China, per lb Sole Bends 6/9 lb....... 
Castor-cil Do do 10/12 ,, ...... 
Gum Benjamin Sum...c#t 5/0 Do 4do12/l4 ,, ...... 

Olibanum, drops, fair to Do 4014/16 ,, ...... 

good . do 17 lb and up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 

Do Eng. or WS do 
Bellies from DS do 

Do Eng. or WS do 
Dressing Hides ........ 
Ro. Fin S Oall, 20/0 |b... 
Aust, SIdGS ..cecceee ce 
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Borneo and Sumatra .... 
Nyasaland ..... cccccccce 
Seedleaf .......e00- 


SILK—per lb— Havana 


; Greek 
China—Blue Elephant .. - oot Hindihaes 


Cigars, duty 15/7 per !b.. 
Cigarettes, duty 12s 7d per lb, 


Japa: . TURPENTINE, p.cwt.. 75 0 
Itelian—Raw, fr. Milan. 30 WOOL—per Ib— 


SHELLS—M.-9.-P., per cwt— English, Southdown, washed .. 
Manila, bold........ «++» £6/0/0 9/5/0 ” Lincoln hog » «+ 
Macassar ......s+e0e = 11/5/0 | Queensland, sed. super cmbg... 
red sccecseseceesess 6/0/0 13/5/0 | N.S.W. greasy, super 1s ote 

Australian .......... 7/0/0 12/10/0 | N.Z., grsv., half-bred, 50.56 .... 
Bombay ...scccsccseseee 2/0/0 8/5/0 Crossbred #-44.... 
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Anonyme. 


(Affiliated to the Société Générale de Belgique.) 





CAPITAL (Subscribed) . ‘ 
(Paid up). , i 


Société 
| 

) 

RESERVES e ; 5 


Frs. 100,000,000 


ab a alr enen N 75,000,000 
ie. bse 32,000,000 





(Warehouse, 63, 


| 
PARIS (12, PLACE DE LA BOURSE), NEW YOR x (67, 








Gentlemen: The Directors beg to submit to you the Ba'ance-Sheet and 
Profit and Loss Account of our Bank for the year ended June 30th, 1925. 

Alt hou igh political and economic conditions have been anything but favour- 
able during the business year, we are happily able to lay before you accounts 
hich bear testimony both to the vitality and to the prosperity of our Bank 

Our branches in LONDON, PARIS, and NEW YORK, more particularly, 
lerive benefit from the transactions entrusted to them by the institutions of 
our group, and the new cornections we are constantly f rming. Thanks to the 
extent of their resources, thr y are able to place at the disposal of our clients 
the facilities the latter have a right to expect of us. 

Commerce and Industry have continued to make good use of 

four COLOGNE office. 

Cotton transactions together with documentary credits for import purposes 
were the principal featares of our activity in EGYPT; our branches in 
CHINA, despite the present disturbed state of the country, have contributed 

our profits to an extent with which we have every reason to be satisfied. 

The economic situat on of RUMANIA is improving steadily; as @ conse- 
quence, commercial ac'ivity, in which we participate, both au. BUCARESTand 
BRAILA. is co stantly expanding. 

The scope of operation- of our CONSTANTINOPLE office, which rounds 

ff our syst-m of branches in the Balkans, has grown beyond our expectations, 

We are likewise able to record the achieveinent of gratifying results by 
the allied Banks in which we are interested. 

The WIENER %ANK-VEREIN has presented a mostsatisfactory balance- 
sheet to its shareholders; the profits perimiited the distribution of a dividend 

qual to that for the preceding business year, after considerable sums had 
been placed to reserves. 

Both the ALLGEMEINER BOEHMISCHER BANK-VEREIN and the 
SOCILTE GENERALE DE BANQUE EN POLOGNE have, by prudent 
management, consolidated their positions, and at the same time remunerated 
their capital at a normal rate. 

Tne BANCO INTERNACIONAL DE 
which has strong connections in Spain, is developing normally. 
buted a dividend of 6 per cent. as the result of its first business year. 

The BANQUE FRANCO BELGE DE BULGARIE bas paid a dividend 
of 8 _ cent.; the scale of its operations is progressing in Bulgaria as well as 
abroad. 

The first season of the ‘‘FUMARO,” Société Anonyme Belge pour le 
Commerce» des Tabacs, has ended in the establishment of considerable 
reserves, and the distribution of a dividend of 12 per cent.; we have taken 
part in the creation of a second tobacco company, the ‘‘ LEVANTE,” the 
future of which we jikewise regard with confidence, 


the services 


INDUSTRIA Y COMERCIO, 
It distri- 


Seen nd 


BALANCE SHEET as at 30th June, 


HEAD OFFICE: 66, Rue des Colonies, BRUSSELS. 


Boulevard Léopold IL.) 


Branches at: 
WALL STRE# 


I), COLOGNE, BUCAREST, BRAILA, CONSTANTINOPLE, 





CAIRO, ALEXANDR./ A, etc., PEKING, SHANGHAI, Ti ENTSIN, HANKOW. 
LONDON OFFICE: 4, Bishopsgate, E.C. 2. 
Affiliated Banks in all Towns of any importance in Belgium and Luxemburg, and also in France and Germany. 
| ALLIED BANKS: 
WIENER BANK-VERFIN,. VIENNA, with Branches in AUSTRIA, HUNGARY, RUMANIA, ITALY (TYROL), YUGO-SLAVIA, 
j ALLGEMEINER BOEKHMISCHER BANK-VEREIN, PRAGUE, with Branch s in CZECHO-SLOVAKIA, 
| SOCIETE GENERALE DE BANQUE EN POLOGNE, WARSAW, with Branches in POLAND, 
1} BANCO INTERNACIONAL DE INDUSTRI. Y COMERCIO, MADRID, with Branches in SPAIN AND MOROCCO, 
BANQUE FRANCO-BELGE DE + ULGARIE, SOC. AN., SOFIA and ROUSTCHOUK, with affiliations in PLOVDIV (PH{LIPPOPOLIS) and BOURGAS, 
} And BANQUE DU PAYS DE BOSNIE-HERCEGOVINE, St RAJEVO, with Branches in YUGO-SLAVIA. 
Correspon ents in all parts of the World. 
AGENTS IN THE UNITED KiINGDOM FOR THE BELG AN POSTAL CHEQUE SERVICE. 
| BOARD OF DIRECTORS. 
} Messrs. EAN JADOT (Chairman), Chevalier DE WOUTERS (Vice-Chairman and Managing Director), ALEXIS VAN DAMME and PAUL RAMLOT 
| ‘Managing Directors), JOS: ALLARD, HECTOR + ARLIE®, Baron ( ARTON DE WIART', ED. DE BRABANDER, H. DEWEZ, A. FRANCOIS, 
E. FRANCQUI, Baron GJUFFINET, JULES JADOT, H. LE BQSUF, PAUL MAYER, 
j LONDON COMMITTEE. sae 
Messrs. J. 8. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, E. FRANCQUI, Chevalier DE WOUTERS, F. HAEGLER (General Manager}. 
REPORT OF THE BOARD UF DIRECTORS. 


Foreign currencies have heen brought into our balance sheet, whether as 
liabilities or assets, at the old rates (par of Exchange), in accordance with the 


' 
| 
practice ob-erved in former years. 





It is our privilege to acknowledge the devotion and skill of our managers 
and staff, and you will join with us in offering them a vote of thanks. 
The Gross Profit of the business Frs, Frs. £ 
VORP GMOURUUO ..... 5 6c ccccceceecs 36,308,418.67 1,452,337 
Add B lance brought forward from 
the previous year............6.. 1,089,894.21 43.595 
37,398, 312.88 1,425,932 
Deduct: General Expenses, the in- 
crease of wich is mainly due to 
the growth of our newer 
No eae cea aba neaanes 24,886.185.34 995,447 
Staff Pension Fund .............. 232,327.52 25,118,512.86 9,263 1,004,740 
which leaves a Net Profit of which 12,279, 800.02 491, 192 
we propose to appropriate as 
follows :— 

Oe Re a rr ee ee « 4,000,000.00 160,000 
Provision for taxes and license ...... 50t',000.00 20.(00 
Directors’ fees (tantiémes) .......... 553,186.99 22.127 
Dividend at the rate of 8 percent. .. 6,000,020.00 240,001 
Leaving a balance forward of ........ 1,226,593.12 49,064 

12,27 .800.02 491, 192 


If you approve of these appropriations, the Dividend on our shares will 
be payabie, free of tax, from lst December next. as follows :— 
On the fuily-paid shares, at the rate of 40 francs, on presentation of 
Coupon 20. 
In BRUSSELS: At the Head Office of the Bank. 
At the Société Générale de Belgique. 
In ANTWERP: At the Banque d’Anvers, 
and also at the Head Officesa d Branches of the provinci:! banks affiliated 
to the Société Générale de Belgique. 
| On the shares, 25 per cent. paid, at the rate of 10 francs, against warrants 
| which will be sent to the hoiders. 
| Messrs Paul R:mlot, managing director, Hector Carlier, Jules Jadot, 
} and Paul Mayer, directors, retire from the Board on the day of our General 
Meeting, and offer themselves for re-election. 
Our Board has just suftered the loss by death of Mr Henri Pochez, auditor 
} of our Bank since 1905. We greatly valued the help he rendered us, and pay 
| tribute to his memory. 


1925. 


(Sterling equivalents taken at exchange of Firs 25 to the £1.) 





LIABILITIES, ASSETS. 
Frs. Frs. £ £ Frs Frs. £ £ 
MDI. tens Chee d iat a Suns saeea ankoes 100,000,000 4,000,000 Shareholders’ Liability........ errr 24,999,750 992,900 
RMN 6 RG ce a 28,000,000 1,120,000 | Cash n hand and with bankers........ 132,165,468 5,285,619 
Sundry Creditors. .......ccccccess 771,9C1,986 30,876,079 I I 5. sc kcinnss ccusgeas 492,408,448 19,693,738 
Acceptances :-- Liability of Customers on Ac ceptances 70,144,266 2,805,770 
Head MOR fabs w4ssacéecesessaus ses 246,800 9,872 Investments :— 
Branches ..... ARON TSE CEN 69,897,466 2,795,898 Government and Government 

—— 70,144,266 ———-— 2,805,770 Guaranteed Stocks ................ 11,281,142 451.246 

MOMMUMONE, «. ... iccovecccsvecdseetocede 4,500,000 180,000 TORRE OE 6660 ds viecsceses eeeee 14,857,473 594,299 

Note ROE OMEN 6.5. nnseakdasceees 3,749,167 149,967 | Other Securities ................ ee» 56,231,708 2,249,268 
Profit and Loss Account ...........+.. 12,279,800 491,192 | —-—— 82,370,323 ——-—— 3,294,813 
Financia! Participations .............. 3,218,342 128.734 
Se rer err ere 171,965,565 6,878,622 
Bank Premises ...o0oecssccee cedtbeue dan 13,245,057 529,722 
990,575,219 39,623,008 | 990,575,219 39,623,008 

PROFIT AND LOSS ACCOUNT. 
Frs. £ Frs. £ 
General Expenses .......... SEKRAN ASSN anes Fa RaS eRe oeeNNS 24,886,185 995.447 | Balance on Ist July, 1924 ......... acceees weadeesiisses keaéue 1,083,894 43,595 
Staff Pension Fund ..... RAUERK CARER a cA S EE COTTER ONY Sakeus oe 288,587 9,293 Interest, Commission, &c....... bebieiewe Veen ewan’ - 36,308,418 1,452,337 
OHNE sos saskidecsiiceseere CRAGGS UREUAUSN ER Se ee eRe 12,279,800 491,192 | 


37,398,312 1,495,932 


37,35 398.312 1,495,932 


— 






























































Hanks, ke. 


COMMONWEALTH BANK OF AUSTRALI 


(Guaranteed by the Australian Government). 


- 2 
JAMES KELL, 23 Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

2,380 Savings Bank Branches and Agencies at Post 


ffices in Australia. At 30th June, 1925 
Savings Bank Balances ... £& 42.313.086 
General Bank Balances ... 40.438.906 
Note Issue Department ... 53.890.227 
Other Items ae 5.141.426 


£& 141,.783.645 


—— 
London Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W c. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL = +. $50,000,000 


| 





| SILvER ene 
Besenve LiaBi.iry oF Proprietors... 
Head Office—Honoa Kona. 


COURT OF DIRECTORS :: 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL Mr. LANG. 
D. G. M. BERNARD. wy L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER G& 
A. H. BARLOW 
BRANCHES aNB AGENCIES? 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
ton, Chefoo, 


Can- 
Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTER IN LONDON: 
Bir Charles Addis, Cc 


A. Campbell. 
K.C.M.G., Chairman. 


Si: George Macdonogh, 

Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 

David Landale. A. M. Townsend. 

Bir Geo. Sutherland. Cc. F. Whigham, 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, er D. C. Jones. 
S8ub- ne. E. W oe 
ccountant, A. Moncu 
9, GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and - oy Paid, Yen rr gees 000 
Reserve Fund ... ° - 0,000 

Head Office ... se 

Branches 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, "Los Angeles, 
Nagasaka, Nagoya, Newchwang, 
Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 


i and Letters of Credit on above places and elsewhere, 


Lyons, Manila, 


New York, Osaka, 


Tientsin, Tokyo, 


and transacts General Banking Business, 


obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
K. Tans, ‘aanage. 


THE BANK OF AUST RALASIA 


(Incorporated by Royal Charter, 1835) 
Head Office: 4 THREADNEEDLE 8T., £.0.3 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... ao 
Reserve Fund eon 23,700,000 
Reserve Liability. of “Proprietors 

Under the Charter ... + &4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand 
Deposite for fixed periods received 





£4,000,000 








BANCO DE CHILE. 
London Agen 


ncy— 

94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 

100,000,000 

Reserve Liability of Shareholders 100,000, 000 

Reserve Fund in 


eee eee 


Paid-up Goan 
Reserve 


in Gold of 18d. 
= £1,000,000 oe eee 3,333,333 
Head Offices : Santiago and "a 
Branches in all parts of Chile. 
i The London Agency transacts every class 
of Banking Business with Chile. Current 
acecunts also cpened and deposits received. 








London: 














Deposits received for fixed periods at rates to be | 


Printed for the Proprietors by G. E. I 
Published by the Proprietors at Granville House, Arundel street, Strand, 


THE ECONOMIST. 


November 21, 1925 









BANK OF NEW SOUTH WALES) = !YPERIAL Jaranese 
Established os. aos aie , 
Paleup Capital me nrnrennreenennr 6,000,000 1°, STERLING LOAN 1910 
Reserve Fund .. . 4,150,000 ‘ ; : ; 
Beserve Liability ProprietOrs .....0..000-- 6, ‘000 | Notice is hereby given that the COUPONS 
216,150,000 | due Ist December, 1925, will be PAID on 
Aggregate Assets te SOth Sept., 1924, jand after that date (Saturdays excepted), 
£74, 048, 578 8 4) between the hours of 11 and 8 at the 
The London Office issues Grafts on demand on tte | Yokohama Specie Bank, Limited, where lists 


Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua 
Makes Mail and Cable Transfers, 


may be obtained. 


Negotiates and Coupons must be left three clear days for 





examination prior to their payme nt. For the 
at, Sg E  -y ant Yokohama Specie Bank, Limited ; 
periods on terms which may be known on applica- . K. Y a. , Mana 
tion ; and conducts every description of Australasian 9 Bishopsgate, London, E.C.2 
Banking Business. = 16th November, 1925. 
J. 8. , COA, anage. ; 
— | INDUSTRE AL BANK OF JAPAN 
LIMITED. 
BANKOF NOVA SCOTIA| 5% STERLING BONDS 
Notice is hereby given that the COUVONS 
Established 1832. due lst December, 1925, will be PAID on 
Head Office: Halifax, Canada. and after that date (Saturdays excepted), 
a _ between the hours of 11 and 3 at the 
Paid-up Capital - $10,000,000 Yokohama Specie Bank, Limited, where lists 
Reserve Fund - $19,500,000 may be obtained. 
Total Assets over $227,000,000 Coupons must be left three clear days for 


examination prior to their payment.—For the 
a i a io Se ste Yokohama Specie Bank, Limited. 
transaction of business with Canada, Newfound- : K, YANO, ro 
land. Cubs, Porto Rico, Dominican Republic, }| 9 Bishopsgate, London, E.C.2. 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branehes in all. 


Address enquiries to 


Manager. 


THE UNIVERSITY OF EDINBURGH 











London Branch: CHAIR OF COMMERCIAL AND 
108, OLD BROAD STREET, E.C.2. POLITICAL ECONOMY. 
E. C. MacLeop, Manager. | pee 
| The Electors will shortly proceed to make 
Pe ea Lor ee eee ae ere ee an appointment to this Chair, whic! As 
| become vacant by the retirement of 
ENGLISH SCOTTISH AND) pce Shield Nicholson. 
The stipend is £1,200, along wit 
AUSTRALIAN BANK, LTD. gois)cop Css oft oa 
9 s Federated Superannuation Fund, and _ the 
| appointment is subject to an age-limit of 70. 
Head Office: 5, Gracechurch Street, E.C.3. | Persons who desire their names _ to 
and 384 Branches and Agencies in Australia, | be considered should communicate before 
December S3ist with the Secretary to 


Curators sending any references or evidence 


which they may wish to offer. 


Subscribed Capital 
Paid-up Capital 


£3,750,600 


2,250,000 





Further Liability of Propri tors ... 1.500.000 

Reserve Fund ... ‘ 1,950,000 | 2 

| Letters of Credit and Drafts. on the Branches | mS5nranire. 

} and Agencies of the Bank in Australia can be | 

ra > da at the Head Office, or through the Agents | 

of the Bank, in the chief Provincial towns | D A H DUTIES 

| throughout the United Kingdom. | e 

| . Remittances made by Telegraphic Transfer, Bills | f 

| Negotiated or forwarded for Collection. Banking and Insure your life for the probable 
xchange bu:iness of we description transacte 

boy | M. JANION, Manager. reat of your death duties and so 


ave your estate intact for your heirs. 


THE CANADIAN BANK The Pradenil Assurance Co, Ltd, 
| | 142, HOLBO 
| OF COMMERCE. 


All Classes of Insurance Business transacted. 
Head Office—TORONTO. 


Paid-up Capital .......0.0.00- $20,000,000 (£4,109,589) 
Reserve Fund. ............00000 $20,000,000 (£4,109,589) 


INSURANCE. Is A PRIMARY DUTY you 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 


550 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, | 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. | 


London Office: 2, LOMBARD STREET, E.C.3 | 
(G.P.0, Box 408 

CHARLES CAMBIE, 

A. R. PHIPPS, Asst. 





REFUGE 
AssuURANCE CompaNy LIMITED. 
Chief Office: Oxford St., Manchester. 


Manager. 
Manager. 





THE CONSOLIDATED GOLD FIELDS 

















. T , ’ > Slet. 1894) 

OF SOUTH AFRICA, LIMITED. | {Wor the year ending December 
ne ag Anaual Income Exceeds £7,900.000 
. Mothee Js hereby siven that ibe Ovdiners | Assets Exceed -  £29.000,006 
reneral Meeting of the Consolidated Gol . . 

Fields of South Africa, Limited, will be held Claims Paid Exceed £43,000,000__| 
at the Cannon Street Hotel, Cannon Street, | —— — 

London, E.C., on Thursday, the 26th day of | s s 2 
November, 1925, at 12 noon, for ine | Comprehensive Family Policy 
purposes following, namely :-— 

To receive and consider the Annual Becuring a CAPITAL — > " < 
Statement of Accounts and Balance Sheet @ fixed term, and, in case of earlier dea 
and the Reports of the Directors and ° 
Auditors thereon, to 30th June, 1935 to | A Guaranteed Income of 10 - 
confirm the Dividends paid on the First : : ildren. 
and Second Preference Shares; to sanction as provision for Widow and Ch dre 
the declaration of a Dividend on the! Peemiums cease in case of Invalidity. 
Ordinary Shares; to elect Directors and = ee 
= gg ter and A transact the other Apply for new ‘explanatory leaflet nice 
ordinary business of the Company. 

Dated this 14th day of November, 1925. GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
“| Sa 188-190, FLEET STREET, LONDON, E.C.4. 

oS ee i scretarie nded 1848. 

H. G. SIDGREAVES Joint Secretaries. Founded 

8 Old Jewry, London, E.C.2. 


Payments already made to Policy-Holders 


000 
The TRANSFER BOOKS and REGISTER CCh.088, 


of Holders of Ordinary Shares will be closed | 





The Gresham Fire & “Accident Insurance Soclety. 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St. London. 





from Saturday, 14th November, to 
Wednesday, 18th November, 1925, both 
days inclusive. 





Newspaper Buildings, “Portugal street, Sines ay, ‘London, W.C.2 
W.C.2.—Saturday, Nov. 21, 1925—N5081 


Hanrr, St. Clements Press, Ltd., 





——_s 


weg 





